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THE MONEY MARKET. 


AnxIETy about the financial depression 
the Austro-Serb crisis, of which more 
in later columns, 
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Moreover, there has been some pessimism as 
to home politics. In the loans 
have at times been in strong demand, and discount 
rates have hardened, until 
bills were quoted at 2-2} per « 
Return was satisfactory enough 
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little higher, though a good deal of had gone 
into circulation. It was, t, a million and a-half 
better than in the corresponding week of last year, and 
the Proportion stood at the high figure of 52.4. 
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THE ECONOMIST. 


Our Berlin correspondent telegraphs:—The Aus- 
trian Note has disorganised markets, and heavy falls 
have occurred, despite intervention from the banks. 
Some Russian and Austrian stocks have fallen 12 per 
cent., and many home stocks 10 per cent. The dis- 
count rate is 3 higher at 24, and Ultimogeld } higher 
at 34 percent. Day-to-day money is $ higher at 2 per 
cent. The London cheque has risen 1 to 20.51. 


* * * * ° 


Our New York correspondent telegraphs :—Wall 
Street is depressed by the persistent hostility of public 
opinion, and by the fresh plans of the Administration 
for probing railroad and corporate administration. The 
poor dividend prospects of the weaker lines have also 
disheartened financial circles, and an unsatisfactory 
rate decision is now universally anticipated. Wall 
Street, however, finds evidence of a political revulsion 
against extreme Radicalism, and the coming elections 
are expected to yield many Democratic defeats. Large 
amounts of stock have been sold on foreign account. 
The gold exports cause no surprise, and more are ex- 
pected. Wheat exports are beginning. The good crop 
outlook keeps the West hopeful, and mitigates Eastern 
depression. ‘The iron trade is slightly better, but tex- 
tiles are depressed, as the Claflin affairs are only being 
settled slowly. Wool is firmer. 


* * * * 
Subjoined is our usual tabie of current rates :— 
BANK RATE and MARKET RATE. 


This Week |Last Week. aaa ~— & Month 
a ae - Salaiaaiiiaiianls 
eS eC —<o* Sas 

Bank rate....| 3 | 3 | 2 = ; 
Market rate .. 2.8; 2s a4, | 1 S 
LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above ; — below). 


(Pais Week | Last Week. 


A Fort- |Three Wks.| A Month 
| Ago. 


night Ago. | Ago. 
% | % | r 
New ria | .- | in - 
CallMoney| +  f& | — a 


RATES of EXCHANGE. 


| | | A Fort- |Three Wks.| A M 
; 5 onth 
This Week. Last Week. night Ago. Ago. | Ago. 
Per Mille. | Per Mille. | Per Mille, Per Mille. | Per Mille. 
France..........| 1# agst us | 223 agstus | lgagst us 3 agstus | 1? agst us 
-| 4g for us | 3g for us| 4% forus | 34 for us aj for us 


| a for us 1 for us| + for us! & for us | 12 for us 
New York ......! 43 forus | 1 3 for us! 2g for us 2g for us | 44 for us 


THE KING'S INTERVENTION. 


A very sudden and unexpected turn was given to the 
Home Rule controversy by the premature announce- 
ment in Monday’s Times that the King had decided to 
summon a Conference at Buckingham Palace. 
Nothing could have been more unfortunate, or more 
likely to spoil the King’s efforts for a settlement, than 
this action of The Times in preferring a journalistic 
coup to the patriotic and honourable reserve which we 
should have thought any responsible editor or news- 
paper proprietor would have exercised on such an 
occasion—more especially as The Times is one of those 
newspapers which have been constantly crying out about 
the imminence of civil war. The Prime Minister stated 
that the King, in view of “‘ the grave situation which has 
arisen has thought it right to summon representatives 
of parties, both British and Irish, to a Conference at 
Buckingham Palace, with the object of discussing out- 
standing questions in relation to the problem of Irish 
government.’’ As a matter of fact, only four of the 
five parties were invited, the Labour party being left 
out. This omission has caused resentment, but it was 
hardly to be expected that the King should run the risk 
of a rebuff ; for a member of the Labour party has an- 
nounced that if they had been invited they would not 
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have taken part. It seems that the INVitations h; 
take the form of a command from the King ‘nd 

. : - Case 
otherwise some of those who were invited, perhaps -y 
would also have refused to come in. The . onferess 
the Prime Minister and the Chancellor o{ the Exch bee 
for the Liberal party, Lord Lansdowne, and Mr ne” 
or the Liberal party, Lord Lansdowne, and \, Bon 
Law for the British Opposition, Mr Redmond and . 
—~ * 7 . ® .* ’ 7 . t 
Dillon for the Nationalists, and Sir Edward ns i 
with Captain Craig for the Ulster Unionists Th 
Speaker consented to preside, and the first meeting y 

x Was 

held on Tuesday, when a short speech was delivers 
by the King. This speech was published in Wedne. 
day’s newspapers, and though the tone on the whole 
unexceptionable, the following two paragraphs ha» 
provoked criticism, and may be quoted here jn ori» 
to illustrate the danger of the course which has bec: 
pursued :— 

My intervention at this moment may be regard 
departure. But the exceptional circumstances un 
are brought together justify my action. 

For months we have watched with deep misgivings the 
of events in Ireland. The trend has been surely and stead 
towards an appeal to force, and to-day the cry of civil war x 
on the lips of the most responsible and sober-minded of » 
people. 


} . 
aS a new 


ACU 
under which yoy 


It will be observed that the King himself uses the 
strong, and we think the unfortunate, word “‘ interven. 
tion ’’; and for that reason we have ourselves used jt as 
the title of this article. In the second place he has 
committed himself to the very dubious proposition that 
‘* the most responsible and sober-minded ”’ of his peopie 
are to-day crying ‘‘ Civil War.’’ It is possible, though 
hardly probable, that if these phrases had been omitted, 
and if The Times had not prejudiced the Conference ij 
its most improper publication of the news, the cold) 
reception of the Prime Minister’s announcement by ¢l 
parties in the House of Commons, the exasperation 0 Bi 
the Labour men, the alarm or indignation of the Rad- © 
cals and Home Rulers, might have been avoided. Ast 
is, the impartial spectator is bound to note first that a 

° ° . re? , sect - 
unanimous resolution challenging the King’s inter 
ference ’’ was passed by the Labour party, and second) 
that a meeting of a hundred members of the Libed | 
party hastily summoned came unanimously to i) 
following resolution :— 

That this meeting of Liberal members deems the time 
appropriate to place upon record its unswerving suppo! ae { 
claims of Ireland as put forward by the Nationalist — 
and embodied in the Government of Ireland Bill, and renews 
its determination to stand by them till their cause 1s rd 
won. That this meeting further expresses its most ra 
opinion that it is the imperative duty of the ee 
complete the whole of their programme under the Pasi 
Act before a further appeal is made to the constituencits. 


. > PCP SI Uae | 
It is not, of course, easy to sum up the present sit 


tion. So far as we can understand, Sir Edward Carson | 
and his friends will try to start a Provisional Gove) § 
ment unless at least six of the Ulster counties are = 
cluded from the Home Rule Bill without reference to 
the wishes of the majority of their inhabitants, as aA 
pressed at a poll. Secondly, the leaders of the ve 
party are believed to stipulate that any eee "| 
which they agree shall be followed by a General “t 
tion. Thirdly, the Nationalist leaders, who one . 
the exclusion of any part of Ulster, hold that the wishe 
of the inhabitants must at the least be a 
Lastly, the Liberal party as a whole refuses to aban the 
the Nationalists or to abate the rights embodied in re 
Parliament Act. Under these circumstances, with 
failure of the Conference, the position of the King 
prejudiced. His intervention, to be justified at ese 
only be justified by success. The Prime Ministers a 
as the representative of the Liberal party to ae 
wishes, and he is pledged by ties of honour whic “et 
not be broken to carry the Home Rule Bill to@" 
cessful conclusion ; otherwise he will be under the ae i 
tation of having dishonourably enjoyed the my re f 
Mr Redmond and the Irish Nationalists ever 5 atl 
took office. There are only two ways, S° far a5 +} 
can see, in which Mr Asquith can surrender : Pel 
He can be dismissed by the King, or, if distur?® cl 
arise in Ulster and the army refuses to act, he Tertl 
sign office and appeal to the people for support: I 
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adhd soa ii | 
s indeed a third possibility. He may, in the language 





saan 
j 

of his supporters, yield to threats of armed resistance, 

or. in that of his opponents, preter patriotism to party. 

he would throw up the sponge and dissolve 


In that case L 
the Liberal party would fall to pieces, and 


Parliament , 


we should fear) for the first time in modern English 
istory republican speeches would be heard throughout | 
the land. 

We can find no better or more suitable material for | ~ 
‘udging of the King’s action in these columns than that 
which is provided in the work of a previous editor. 
There is a refreshing and yet discreet candour in those 
chapters of Bagehot’s ‘* English Constitution ’? which 
deal with the Monarchy, and at the same time a won- | 
derful insight and foresight in what he says that may 
well rivet the attention just now, and draw us back to 
nd fresh instruction in the work of this famous 
teacher. If every prince and every would-be politician 
at Court would read and inwardly digest these chapters 
he would then know pretty well what an English King | 
can safely and wisely do and what not. Here is the 
key to the problem. Bagehot has been pointing out 
‘that the real strength and influence and usefulness of 
ithe English Monarchy are to be found not in its legal 
|powers and rights, but in a traditional splendour and 
a certain halo of mystery which cannot be preserved if 
| it mixes in the party struggle. ‘* It should be evident,”’ 
| he writes, ‘‘ that the King does no wrong. He should 
not be brought too closely to real measurement. He 
should be aloof and solitary. As the functions of 





English Royalty are for the most part latent, it fulfils 
this condition. It seems to order, but it never seems 
It is commonly hidden like a mystery, 
and sometimes paraded like a pageant, but in neither 
contentious. The nation is divided into 
parties, but the Crown is of no party. Its apparent 
separation from business is that which removes it both 
from enmities and from desecration, which preserves 
its mystery, which enables it to combine the affection 
of conflicting parties—to be a visible symbol of unity 
to those still so imperfectly educated as to need a 
I symbol.” Bagehot points out very frankly the disad- 
ee as well as the advantages of hereditary 
s Monarchy, 


: 
; 
a 
| 
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| to struggle. 
| 


case is it 


case of the unroyal.’’ He finds it ‘‘ easy to imagine upon 
a constitutional throne an active and meddling fool who 
always acts when he should not, but never acts when he 
should, who warns his Ministers against their judicious 
measures, who encourages them in their injudicious 
neasures.’’ And he finds it easy to imagine that 
_ Such a king should be the tool of others, that 
‘avourites should guide him, that mistresses should 
} him, and that the atmosphere of the Court 
y Should be used to degrade free government.’’ What 
ewaae: he asks, has an hereditary monarch if he puts 
uimselt in competition with politicians and statesmen? 
i He can but be an average man to begin with; some- 


times he u 


| 
/ 
hy 
‘ 


a COrrupt 


F ng run he will be neither clever nor stupid; 
He Wy th 


ei the simple, common man who plods the 


“in routine of life from the cradle to the grave. His 
oo ation vill be that of one who has never had to | 
at? ©; who has always felt that he has nothing to 
poe’; Who has had the first dignity given him; who | 
“9 wi sane Come life as in truth it is. It is idle 
__.---* 4 Ordinary man born in the purple to have 
~"ee - ~mus than an extraordinary man born out 
by a el. - expect a man whose place has always 
,.. 7: 4 tO have a better judgment than one who 
: ae . 7 his judgment; to expect a man whose 
rte be the same whether he is discreet or 
one - indiscreet to have the nice discretion of 
‘cae as risen by his wisdom, who will fall if he 
be wise. 
¢ the moral to be drawn from these 


nlnce. wp. Pressed and easily forgotten common- 
»agehot shows that the characteristic advantage 


Of a constitutinn. . ‘ = 

eee ional king is the permanence of his place, 

ce. give him after he has had a long official 

a a CONSE: "e > . . . 
‘sccutive knowledge of complex transactions 


| scorn. The Queen, he says, has no legislative ve 
| upon 
| her legislative power.’’ 
| characteristic 


For example, he says, ‘‘ the most evil | 
case of the royal form is far worse than the most evil | 
| cal power. 
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vill be clever, but sometimes he will be stupid ; 
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not possessed by his responsible advisers. But such 
authority depends upon long and arduous work. Only 
a veteran constitutional 
through the mill, can hope 
for the good ot society. 





monarch, who has gone 
o wield very great inf 

tT» + F . , , 
but even the oldest and th« 


wisest of constitutional monarchs will alwavs realise 


that he cannot force his will upon his Ministers. ‘lo 

| state the matter shortly, our Sovereign has three rights 
““the right to be consulted, the right to encourage, 

| the right to warn. And a king of great sense and 
| sagacity should want no others.’’ He will say to his 
Ministers, ‘‘I do not oppose; it is my duty not to 

| oppose; but observe that | warn.’’ And when an 
emergency arises, what is Bagehot’s advice to the 

monarch? ‘* Probably in most cases the greatest wis- 

dom of a constitutional king would show itself in well- 

considered inaction.’’ The king who feels most sure 

| of his wisdom will be ‘‘ very slow to use that wisdom ; 


for the responsibility of Parliament should be felt by 
Parliament.’’ If there is to be Royal intervention in 
a party struggle, and the word, as we have said, is a 


most unfortunate one, such intervention—at least until 


it is successful—should be kept very secret ; it certain! 
should not be entrusted by faithless agents 
scrupulous journalists. As Bagehot put it: ‘ 


+ 
tO 


un- 


A secret 


prerogative is an anomaly—perhaps the greatest 0! 


anomalies. ’ 
utility of English Royalty as it now is. bove al 
things, our Royalty is to be reverenced, and if yor 
begin to poke about it you cannot reverence it. Wher 
there is a Select Committee on the Queen the charm © 
Royalty will be gone. Its mystery its life. We 
must not let in daylight upon magic. 
bring the Queen into the combat of politics, or she wil 
cease to be reverenced by all combatants 
come one combatant among many.’’ 
lete powers of the Monarchy Bagehot rejects them witt 


iS 


Bills. 


‘** It is a fiction of the past to ascribe t 
The truth is, as he put it in 
ee 


sentence, 
itself beneath the folds of a Monarchy.’’ 


it can make no greater mistake than to throw off th: 


That secrecy is, however, essential to the 
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We must not 
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: she will be- 
As to the obso- 
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a Republic has insinuated 
Hence con- 
stitutional Royalty in this country is a sort of disguise ; 


disguise and endeavour to compete publicly for politi- 


the 


We have reproduced this wisdom of 


past because it is now, after 50 years of democratic 


self-government, more clearly wise than ever, ant 
especially to be cherished by those who believe as w 


1 


do most firmly, that constitutional monarchy is the 


ole « 
form of Government best adapted to the people 9°! 
At the same time we are 


Great Britain and Ireland. 


f 


certain that in the present case the King has acted 


from a high sense of public duty. If he has taken ; 


| dangerous course he has taken it with the best inten 


tions. If he has exposed himself to criticism it ha 


i 


S 


been from the purest motives ; and we shall continue to 


hope that the quiet settlement which he and his bes 


t 


subjects desire will be achieved in some way or other, 


in spite of failure, before 


passed. 


seeming 





THE NEW HAVEN SCANDAL. 


many davs are 


Tue report of the Inter-State Commerce Commission 


on the New Haven Railroad proves to be a tremendou 


S|} 


onslaught on the Mellen-Morgan management, and an 


finance oO 


‘ot 
igt 


extraordinarily severe attack on the h 
corporations. 
variety of its charges, and even more remarkable fo 
the freedom with which it arraigns some great per 
sonages of the American railroad world. Corruption 
mismanagement, deliberate neglect of 
interests, illegal monopolies, share booming, juggling 
with corporate funds, destruction of books—all these 
misdeeds are charged against the directors, the charges 
being supported in a long statement of some 30,000 
words. It is possible, and we should hope probable, 
that a part, at least, of the castigation administered 
in this Report to some of the greatest names in 


American finance is undeserved, or excessive. If any 
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It is remarkable for the vigour and the 


r 


, 


shareholders’ 
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good case can be made out for them it should be 


| 
> 

done with all promptitude, and we shall certainly giv e | 
it all publicity. 

It is impossible in the course of one article to a 
plain all the charges brought against the board, but | 
the kernel of the whole matter is this :—That in order | 
to obtain a complete monopoly of New England traffic 





| 

| the directors used their positions of trust and the 
— of one of the finest railroad properties of the 
States to corner public opinion, to buy up_ inferior 
properties at inflated prices, and to feather the nests 
ie a circle of connections and dependents. The in- 
| dictments may be summarised briefly as follows :—(1) 
Bribery of politicians and illicit control of the Press; 
(2) gross over-payment for property purchased ; (3) 
extortionate and illegal commissions; (4) deliberate 
market rigging for private gain. In a sentence—the 
directors in a few years increased the company’s liabili- 
ties from $93,000,000 to $410,000,000, and lost between 
$60,000,000 and 
money. 


$90,000,000 of their shareholders’ 
Such is the finding of the Commission. 

The bribery of politicians and the Press, if we are 
to believe the report, was carried on in a remarkably 
thorough manner :— 








The invisible government which has gone far in its efforts 
to dominate New England has been made visible. It has been 
clearly proven how public opinion was distorte d, how officials 
who were needed and who could be bought were bought; how 
newspapers that could be subsidised were subsidised; how a 
college professor and publicists secretly accepted money from 
the New Haven, while masking as a representative of a great 
American university, and as the guardians of the interests of 
the people; how agencies of information to the public were 
prostituted wherever they could be prostituted in order to carry 
out a scheme of private transportation monopoly impartial in 
its scope. 

But the directors did not confine themselves to aca- 
demic interests; they made a direct appeal to the 
people in— 

The attempt to control utterances of the Press by subsidising 
reporters; payment of money and the profligate issue of free 
passes to legislators and their friends ; the investment of $400,000 
in securities of a New England newspaper; the regular employ- 
ment of political bosses in Rhode Island and other States, not 
for the purpose of having them perform any service, but to 
prevent them, as Mr Mellen expressed it, from ‘‘ becoming 
active on the other side.” 

































Again :— 

The Railroad had no politics. It was Democratic in Democratic 
States and Republican in Republican States. As Mr Mellen 
testified, its efforts were always to get under the best umbrella 
Payments made for political purposes totalled a large sum. 
For instance, in 1900 $50,000 was contributed by the New Haven 
for campaign purposes through J. P. Morgan and Co. No 
proper and complete voucher for this payment appears on the 
books of the New Haven. In 1904 a payment of $50,000 was 
made through Mr Mellen for political purposes. This was 
secretly done and not reported to the directors or stockholders 
or in any manner made public. 

The great New York firm here attacked will, no doubt, 
take an early opportunity of challenging, and we 
should hope of refuting, these statements. 

The next charge is over-payment for property bought 
out of the company’s funds to secure a monopoly of 
traffic. The three large items of the loss under this 
head are the Boston and Maine stock, the New 
York Westchester and Boston stock, and the Rhode 
Island Trolleys, the Commission summarising the 
various losses as follows 



























$ 
ee Ce DN oiwksosnesherecciscce. Garee oe 
New York, Westchester, and Boston .... 11,457,156 09 


Hartford and Worcester Street Railway .. 73,394 27 
Springfield Railway Companies .......... 203,221 15 
Worcester Consolidated Street Railway .. 10,500 CO 
Worcester & Southbridge Street Railway . 15,580 00 


12,535,386 01 
18,352,336 41 


Connecticut Company ........eeeeeeees 
Rhode Island Company .........-eee0+- 


Total. ..cccccccccccvccccccccess 66,871,299 61 


The report declares that the prices paid for the Boston 
and Maine and the Westchester amounted to ‘‘ despoil- 
ment,’’ that double price was paid for the Rhode Island 
Trollevs, that the Connecticut and Massachusetts pur- 
chases were made “‘ at prices exorbitantly in excess of 
their market value.’’ .The whole of this $65,000,000 
should in the opinion of the Commission be recover- 
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able from the private fortunes o¢ the ec: aaa 
| directors, and the shareholders, if this , ann a 
rect, may ultimately find consolation tae aii . 
their representatives. Altogether the Ney Hew, 
system had 336 subsidiary corporations. eee . 
which *“‘ served no purpose save an ey; a s 
were used to cover up transactiouis W ‘ule — 
bear scrutiny. They formed ‘a web oj entenai 
alliances, planned, created, and m inipulated hy tae 
yers,’’ who are, so to speak, the secondary Villa; 
of the piece. I 
The splendid property of the New Haven Railroad itwis 
be called upon for many a year to make up th aia aan 
resources resulting from the unpardonable { f the pda 
tions outside the proper field in which its stockholders sypry 
their money was invested. 
That, according to the Commission, is the net res 


of the great financiers’ work, but it is satisfactor 
know that an executive of humdrum honesty ‘and 
efficiency will be able in time to put the propert ~ 
to a sound and profitable basis. 

The commission and remuneration paid by the dire. 
tors to their friends appear by the report to have peo 
extensive, the outstanding cases being those of B— 
P i and T: . = , it is said, had to buy y 
nearly 6,000 preferred shares of the Boston and Main 
Railroad, a line that involved the New Haven Con. 
pany in a loss of about $23,000,000. He did not inves 
a single dollar of his own, but was supplied with funds 
by another subsidiary—the New England Navigatior 
Company, which took over the stock at a much infla 
price. For his assistance in this deal he receiv 
$2,700,000 (4,540,000). T is said to be unable 
account for $1,032,000 of New Haven funds entruste 
to him for carrying out the Westchester purchase, and 
P and T between them were overpaid in com 
missions $303,750 (£60,750). It is almost ineredidl 
that reapoasible ae tors could allow the funds of 
their own shareholders to disappear in these enormous 
quantities into the pockets of private individuals, but 
if the Commission is correct they did allow it as a neces. 
sary step towards the great monopoly. 

Lastly, the directors are accused of ‘‘ boosting” the 
stock by arranging sales between friendly parties 
Large blocks of New Haven stock are said to have 
been issued against notes of the New England Nav 
gation evens: and the securities ‘* manipulated 
back and forth ’’; fictitious sales were carried througi 

‘with the design of unloading on the public at the 
higher market price.’’ 

And what is the moral that the Commission “eth 
Apart from the obvious lesson that a higher ethva 
standard is required, it lays most emphasis on the 
of interlocking directorates and dummy directors. : 
the New Haven board were representatives of the 
Pennsylvania, of the New York Central, of insurant 
interests, of an express company that hi id a contract 
with the Railroad, of the Standard Oil, the Steel Cor 
poration, and the Pullman Company. “ Every other 
interest seemed better repre sented on the board th 
the average stockholder’s interests.’” At the same Um 
the affairs of the railroad were dominated by Morg 
and Mellen, and other members of the board were ab 
lutely subordinated to their will. The directors did 0 
keep the faith they owed their stockholders, many ¢ § 
them voting w ithout know ledge, and approving the ¢ 
penditure of millions without information. They shoul 
be ‘“‘ held responsible in the Courts and at a a 
of public opinion ’’ as a salutary lesson to other a 
tors who do not direct.’’ The responsibility of “ol 
is a subject of vital interest on both sides of ° 
Atlantic, and we may find occasion to return to it 
subsequent article. 


























BRITISH ARMAMENTS IN TURKEY. 

n Mr Churciil 
inople, ant 
it at ane 


fir 


Ir was pretty obvious last autumn, whe 
despatched a naval mission to Constant! 
when Sir Vincent Caillard, a director of V 
Rear-Admiral Sir Chas. Ottley, a director of at 
strong’s, paid a visit to Constantinople, hat a s™ 


oxy 


a 


cor 


tra 





























































































ey & 
Co 


p» 
a 

Z 

‘ 


July 


95, 1914.) 





ee 


—— ! 
bination Was at work to procure armament con- 
sracts from Turkey. Then came news that a contract 
been signed Which appeared to place the naval con- 
a of Turkey in the hands of these two great com- 


mes 
a 


country 4 


am ytnher 
"Ns nt. 

i\ oided 
Powers. 


the 


int 
noint 
t 


‘ 
ments and 


and later still, in consequence of these develop- 


of a similar movement in Greece, to which 


similar naval mission had been despatched, 


war between Greece and Turkey became immi- 
That horror seems to have been temporarily 
by the diplomatic intervention of the Great 


‘But naval armament expenditure in both 
ountries is now in full swing, and the only difficulty is 


provision of ready money. As we have before 
ed out, the system of lending money for arma- 


ments to weak Powers has now been in vogue for some 
vears, and has been developed to the highest pitch of 
-efinement by Creusot. But the prospectus of Messrs 
\rmstrong and Vickers, of which details are given in 
ir Capital Issues this week, affords a perfect English 
secimen of the Creusot system. The British public 
; asked to subscribe to an *‘ Imperial Ottoman Docks, 


\ 
ATs nals, 


and Naval Constructions Company,” a 


société anonyme incorporated under the laws of the 
Ottoman Empire, in pursuance of a contract between 
the Turkish Government and the two British armament 
firms. The loan is described as being specifically 
secured on the tithe revenues of the vilayet of Sivas, 





1 


which is much as if Mr Churchill were to secure a 
Rosyth loan upon the tithes of Yorkshire. It is also 
nconditionally guaranteed by the Turkish Government, 
and investors who are indifferent to the purpose should 
msider whether there is any reasonable probability 
hat Turkey will be able to meet much longer the 
nterest on its debt, even if it remains at peace. On 

s point we submit to our readers the following notes 


ym 


Ail 


_ ™ Djavid Bey, the Turkish Minister of Finance, on the 
ntroduction of his Budget, made a long speech which 
= n his lurkish friends regarded as far too optimistic. 
He took occasion to suggest that most of the evils 
hich have befallen Turkey were due to the opponents 
ol the party in power or to the opposition of foreign 


St ites ; 


‘om an impartial and well-informed correspondent at 
Constantinople :— 


actuated by a like animosity. The speech indi- 
cates the lina } f 
ates the line of conduct of the party both in reference 


9° 
t +} . 
tO mulitary 


tion of tl 


1 


‘he revenue of the country, and to the internal policy to 


be adopt 


heures. 


le 


a 


population. 


5 10 Deputy capable or bold enough to criticise his 


expenses, which even by the formal declara- 
Ministry will absorb more than one-third of 


1 tow ards the non-Turkish elements of the 
It is greatly to be regretted that there is 


Since 1908 the loans contracted by Turkey 


amount to 40 millions of Turkish pounds. But this 


sum 1 


ae lar trom representing the ‘ extraordinary’ ex- 
per thre . 4 . ¢ 

penditure during that time. There was a large sum— 
“> precise amount is not stated—derived from the pri- 


ate “a . nm 
‘ho a of Abdul Hamid. here were large sums 
| Couectec 


trom ‘voluntary’ loans; others due to 


vari IS ler: r » . - } : > 
us Gepartments. These do not figure in Djavid 


Bev’s Budge 
Y s Budget 
; OMISSsiON 


, Which is made to show a balance by their 


, \©W resources, that is, new taxes, were spoken of. 


¢ xpense 


an 
an 


| The quest 


re actl-° 
;42iC aSkKIn 
s 


ion W hich serious well-wishers to the country 
, Can it support the enormous additional 


1S 


that ic 490) T . 
Nat is proposed?’ The amount of the Turkish 


about if 


“~ 


Cpresent 


| reasur 


I¢ 
i ) 


3 ah, 


eee 2 
edt in cirenlat} ‘ . ° . 
irculation at the present time is £1149,543,000, 


enormous ‘ 
an ¢ nous sum for a poor country. In order to pay 
interest upon it ! 


and to provide for its redemption, 
‘5,000,000 is required annually, a sum which 


* more than half of the receipts of the 


But from the £115,000,000 that remain, 


000 at least will have to be paid to meet the 
‘penses, which even the Budget admits. The 
‘s how are the other departments of this 
Empire to be met out of thd 
which will be barely £715,000,000 ! 
‘er will probably be that the  in- 
ses already proposed (which are at present 
ected) will be sufficient to meet the expense. 
an order has been made, probably upon 
' the Minister of Finance, to prevent the 
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deficit in the Budget from becoming. evident. But none 
the less careful examination shows that the figures 
furnished represent a deficit. Common-sense confirms 
the opinion that the insufficiency of the receipts for the 
coming year will not be less than they have been during 
any of the five preceding years. The device of supple- 
mental credits and of extraordinary credits has become 
so commonplace in the financial history of Turkey that 
it is childish to suppose that they will be dispensed 
with, even if the necessity for them did not arise. One 
need not recall the promises of the same Ministry in 
reference to the expenses of armaments, promises made 
when it became necessary to preach the glory of mili- 
tarism. Some even of the ordinary military expenses 
are not included in the present Budget. 

‘* It would be easy to point out omissions and exag- 


gerations in Djavid’s speech, His conception of his 
duty was to make as good a show as possible. The 


facts were against him. The truth is, and everybod) 
here recognises it, that the military fever is once more 
upon the Turkish race. Under the martial enthusiasm 
of Enver Pasha, the Minister of War and popular hero, 
greater attention is being given to the Army than ever 
before during peace. Carte blanche was claimed by, 
and practically given to, his predecessor, Shevket. It is 
apparently given voluntarily to Enver. The expendi- 
ture caused by the straining after military display 1s 
the greatest danger which confronts the country. The 
resources will not support it. It is foreign loans which 
make such expenditure possible. But anyone is greatly 
mistaken if he supposes that the Turkish people, the 
Moslems in particular, are benefited by such expendi- 
ture. An essentially agricultural country like Turkey 
requires peace, and there is, in the writer’s opinion, no 
hope of reforms which will improve the condition of 
the population, Moslem and Christian alike, unless 
peace can be secured. To harass nearly the whole 
population by warlike preparations, which is what is 
now being done, is contrary to its economic interests.”’ 
Returning to the company, we would observe 
that four Turkish directors are nominated by 
the Turkish Government and five English directors 
by Messrs Armstrong and Vickers, while an advisor) 
committee consists of Sir Perey Girouard, late Governor 
of British East Africa, Sir Charles Ottley, late secretary 
of the Imperial Defence Committee, and Sir Vincent 
Caillard, who has been, among other things, president 
of the Ottoman Public Debt Council and our financial 
representative in Constantinople. Nothing is said as 
to the fees which are to be paid to these directors and 
advisers, but the most extraordinary fact to our mind 
is that the chairman of the directors is Sir Adam Block, 
who. began as a student interpreter at Constantinople, 
became secretarv of the Legation there in 1902, repre- 
sents the Council of Foreign Bondholders and also th: 
Dutch bondholders on the Council of the Turkish 
Debt, of which he is alternative president, besides 
which he is president of the British Chamber of Com- 
merce at Constantinople and a director of various 
Turkish companies. It seems to us anomalous that a 
gentleman who is responsible for the administration of 
the Turkish debt should accept a presumably lucrative 
position on a new company for unproductive purposes, 
whose entire capital is added to the dead-weight debt, 
already impossibly large and oppressively onerous, 
which has been laid upon the wretched people of 
the Turkish Empire. The connection of the British 


Admiralty, and a further subtle stroke by which this 
the tribunal of 


eet 


a Oe ES a 


armament company is associated with 
international peace, may be gathered from the 
cluding sentence of the letter signed by Sir Char'es 
Ottley and Sir Vincent Caillard: ‘‘ Any difference be- 
tween the Government and the company on technical 
matters is to be referred to the arbitration of the Lords 
of the Admiralty in England, and on other matters to 
two arbitrators, and failing agreement between thein 
to an umpire, to be nominated jointly by the Ottoman 
Minister of Marine and the Lord Chief Justice of Eng- 
land from among the legal members of the Permanent 
Court of Arbitration at The Hague.”’ 
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; Only three companies—viz., Ceylon Plant 
TEA COMPANIES’ RESU LTS. (Assam), and Yatiyantota—fail to show 
TEA producers in India and Ceylon enjoyed much These, together with the East Indian ‘Te 
prosperity in 1913. Production increased heavily, while and pos age oe ee are the onl 
the market price of the commodity, which had fallen | COTPS WH0se net Proll are ower. The poor result | 
) the East Indian Tea and Produce is aitributed py y 
back in the preceding year, recovered more than Y the 


ee : : . : directors partly to shortage of labour, the recruiting , 
enough to outweigh the continued increase in working | workers being rendered difficult by the counter-atte, 
costs. The upward turn in the wholesale market price, | tion of an exceptionally good harvest in Mysore. Thre 


so advantageous to the planter, reduced the profits of | of the companies—viz., Ceylon Plantations, Eastern 
the ‘‘ middle men,’’ who distribute the tea to the public | Produce, and Y atiyantota—owe their prohit declines » 
at more or less constant retail prices. According to the SO roe ae eae business, the slum 
. of raw rubber durin 3 havi 

Board of Trade figures 315,000,000 Ibs of tea were im- |!" "3€ PFIC® iil 5 t9T3 having bees 
di hi : f i cid severely felt. These results serve as the text {o 
ported into this country during 1913 from India and) Varning which we have often given before, of the “i 
Ceylon, as compared with 306,000,000 lbs in the pre- 


desirability of tea companies going in for rubber cyl. 
vious year. China sent us 16,000,000 Ibs against nearly | vation to any large extent. Many boards of directo 


21,000,000 lbs in 1912, and other countries sent| were allured by the rubber boom into putting [gro 
34,000,000 Ibs, or about the same. Of Indian and_| sections of their properties under rubber, and they ar 
Ceylon tea 264,000,000 Ibs were retained for home con- | Suffering for it now. The mixing of the two activitie— 
sumption, against 259,000,000 Ibs in 1912, while the the one far more uncertain and speculative than the 
consumption of China tea in the Unit 1 Kin dom was other—makes it difficult for the shareholder to se 

1 P ee en ee ee - ' SC “” | exactly how his company stands. In the case of Jokai 
nearly 1,000,000 Ibs lower at 9,600,000 Ibs. The con-| (Assam) the drop, both in crop and in net profits, i 
tinued decline in favour of China tea, not only in this 


very slight. Among the increases the chief are thos 
country, but also on the Continent, has been one of the| recorded by Consolidated Tea and Lands, Dooars 


chief features of the past few years. Even the great| Nedeem, and Moabund, the last on the list having 
tea-drinking populations of Russia and Belgium are | doubled its net profits. The progress of Consolidated 
gradually giving up their allegiance to the China Tea and Lands, by far the biggest company in our 

. : Og group, is remarkable, the net profit increase of 
variety. According to the statistics produced by|®..-*’ : nantes a : Ta: taal ' 
Moesers Gow. Wileon é Giastun te come ti f 459,000 being achieved in spite of a drop in receipts 
Paes ’ me Oe Oe on ene Consumption OF | trom dividends on shares in the company’s subsidiaries 
tea per head of population in the United Kingdom rose | Nooars shows the best result in its history. This com. 
from 6.48 Ibs in 1911 to 6.61 lbs in 1913. These figures, 


pany, too, is interested in rubber, and the report states 
taken in conjunction with the decline in the consump-| that the company’s investments in the Oriental Rubber 


tion of spirits, suggest that tea is gradually supplanting | Co. and the British Malay Rubber Co. promise wel. 
less innocuous beverages in the favour of the British | The Dooars district enjoyed excellent weather cond: 
public. Valuable evidence on the position of Indian tea | tions, and the quality of the tea crop, both of th} 

lanters is given by Mr George Seton’s annual analysis | D0oars and of the Nedeem Company, which operates 
r Tapa S ee es ane’""* lin the same district, was better than in recent years 
of the results and activities of 50 leading companies, of Taken as a whole, the list tells a tale of prosperity. 
which the twenty-third issue appeared last week. With 


: ; We may now turn to see how the various boarts| 
regard to crops, profits, and costs his figures are in-| fave employed the profits of the past two years. In 
structive :— the following table will be found dividend distributions, 
—_—___—____— | allocations to reserve, &c. :— 


ations, Joka; 
larger CTOns 
& and Produ. 


Y (On. 










































1911. 1912. 1913. Tore | Tdi tke | AS Sa ei ae bs on 
ciel aa ia a a ad ‘ | Reserve nc. or 
. Pre . Div. | Ord. Div. | e ‘4 
Tea crop of 50 companies} 124 133 137 | Millions of pens [Depece., Sc.ito —— 
Ibs weight. ‘Y912. | 1913 | 1912. | 1913. | 1912. | 1913. 1912. | 193 
eran 2090000000: 618 6:17 6°46 Pence per lb. ar ee ene re ee ar | a 
ale price realised ...... 8-81 8-48 | £),£) £ 
P fit 3) | So! Pensa pee B. Amalgamated Estates..| .. | 21,000 33,485, .. | 14,820 ott A 
ro BOPP CE DCO) 29.00” 0% 263 2 31 | 261 Pence per lb. Brahmapootra ‘pATENS a | as 17,175 27, ir | ine + 300\+ 218 
Profit earned on entire Ceylon Plantations meee 6. ico) 6,160! 88,000} 79.200} 16,260} 8,500 — 2,910 — = 
CE devhavnésceceal 20 11:22 | 13-18 |Per cent. Chargola Association ..| 5,670) 5,670} 20,19 | 24,603) 2,200| —- ae Let 
Return paid on capital .. 9°71 9°45 | 10-61 |Per cent. Chubwa ...........++. 3,710) 3,710) 15,900) 18, a0 | et oer 
| Consolidated Tea and 16. 
et ee BS ee BAL iesancunadocnse | 78,000) 78,000| 78,000) 75,000 29,338) 47,740 + 2733+ 
Total reserves .......... 1,303,000/1,376,000 1,503,000) Dooars ......00+++00005] 5,25 5,250] 52,500) 57,750 12,500 — 986,+ 4 
erbaresromaeie Srclenaee name -___________ | ast Indian ‘Tea and J- @ 
" es ° 92 ° ‘ . ‘ a ee] oss . . 3,354) 400) + an: Lon 
The “‘ all-in cost’? is advancing seriously, but crop in-| Eastern Produce ....77 | 3,600) 3,600} 66,660) 51,480) 8,844) 12.847 —~ | So? ey 
a a . eA Empire of India ....../ 10,950) 10,950) 41,125) 41,125) __ 524) 10,000 + L&W * © 
creases and higher prices have been sufficient to allow | Imperial .........21 .| 6 6,000| 59 56,796) 10.000 ane im BS 
an expansion of profits. Feamgltwerers-.0.772) 480) S850] 18885 Tas | 1000] 500 ~ 2365— My 
7 * aes , + 
The profitable nature of the year is clearly shown by Masel ccc] 300 2°00 10,000 30°00 2,500 8000 _ + 
the following table of crops, prices, and net profits of Se aaaneresnsenesy | 12,002) R72 95,0 BOS Oe on Mess Lee 
" A i. uwara Bliya ........ a es y F : " * a 
the two past years for 18 prominent Indian and Ceylon Yatiyantota alchaidtiis | sao) 2: {18,000} 9,000} 1,500! 1,500+ __5t 


tea plantation companies :— 


—— ecii as If this table is read in conjunction with the net protit 


j . . ° . I ¢ t althoug! 

genes figures in our first table it will be seen that, alll’’s. 

| Crop. ae | Net Profits. most of the boards have taken advantage of last ye’ 
} eaiised. 

| 





; 2 serves, 
—______ —_|__ |__| prosperity to make some addition to the res 
| 1912. | i913. eke -| 1912. | 1913. | some are apt to lay aside a rather low propor 














‘ . A é ‘ ° ainiv a frisky i 
la tice | tae] tbe) 2 a | heal £ tion. Distribution up to the hilt is certainly 4 oe 
algama 8 Bead ’ 347, 40 | 9°84 | 73,168 ee eg : lates “tuations as te 
Brahmapootra vw. 000-00 241d areas 7:52 B47 | 17539 rato | ene in * ne as ae to Re i 
yon Fiantations .......... , ‘39 | > , 93,900 | planting, and the necessity for strong rese 
Chargola Association ...... 2 595,499) 2.631,525) 7°16 | 8-24 | 27,276, 36,935 . : ” s ee a re fave | 
SE ongh sp siestieitocss 8:09 91) "807, 291156 | Many cases enhanced by the practice, to wh ch we b ot 
oa alanaeaplawapmen ey ett =| 7 | eo 247,633 | alluded, of interplanting with rubber. A scruuny 
Or cin ditions teemecintnsent 491, ; “60 | | 79,586 | “ z oe ; e 
East Indian Tea and Produce| 1,665.401) 1,867,126) 6°42 | 6-90 | 29 the balance-sheets reveals several instances where th | 
Eastern Produce ............ | 4,888,834) 4,890,413, 8°64 | 885 78,445 69,004 elie d low & A tea share investor 
Empire of India.............. | 5,787,235) 6,101,842) 8-40 | 884 56,717) 70,78¢ | Teserves stand at a low figure. # 1 sné select: 
ELS icieacacdhenel 6,085,865) ose | S09 <7 59,168 | should give special attention to this point when oo 
’ } ’ 5 . . *q* ~ 1} 
$178,060 758 | 825 | 32117, 36413 | ing his company. To facilitate a rough nr | 
2e20598| 928 | 928! ite dese, between the positions of the various companies Seal 
5,375,627| 6,105,331, 7°95 | 862! 50,728 71,812 semee eine sptes rsis of the latest 04 i 
fetal sae | oes | oo «82 review, we give below an analysis 0 
881,843) 6°38 | 693 | 22.251! 122290 sheets :-— 
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LIABILITIES. 

—o | | Debe | 
|Ord.and| Y©P®™ Creditors | Profit 
| Pref. | fUreS, and Bills, Reserves) gna 
| Capital ke. * | Payable. | Loss. 

ad 898.350 357,736 ain 126000 Ts 168 
d Estates ....-- ’ ’ ’ ’ . 

ace mererek Se | 114500). 16,275 | 32,000 | 27,210 

Bram Plantations ......-- 264000. 96,577 | 133,225 72,339 

Chargola Association ...... 163,017, is 6,519 34,263 | 35,240 


11,117 40,584 16,804 
145,000 | 281,814 
22,662 | 60,605 | 92,176 

4 


Chabw@ .. --.sseeessereees: | a sions U7 
Consolidated Tea and Lands) 2, = , : 
pet indian Tea & Produce 129,650 137,900 41,254 

















| 
} 
| 
“2 1, 
MOOK cncaccvenes | 405,785 es 69,947 | 110,313 | 53,313 
—s aioe sgsecomennet | 454,000 | es | 42,677 46,600 81,086 
TEE sascosessneness "| 487,960 | 104,000 34,112) 30,000 | 47,577 
Jobai (ASSAIN) ...+00+eeeeees 350, 7 46,761 81,433 | 31,784 
Lungla eeeeeeereseeerereers | os 32,500 ane a } % . 4 
Ds sg agweneedued wes . +e . ’ 12, 
oe... Seaiekianieiah | 150,000 21,461 8,406 | 16,000| 17,109 
TEER as snasesensstmann¥e | 405,000 1933 23,764 52,356 722 
Nuwara Eliya ....---++++++- | 220,000 17,900 5,652 21,500 | 18,059 
Yatiyantote ....-..---eeeees 135,000 nt 13,494 60,000 | 10,958 
ASSETS. 
7 : ete, | n \ ey 7 
Estates | Debtors, | te | 
and ee |Accounts — Cash 
Property r ue, &c. | 
—$——— | -_ _— a 
£ £ | £ £ £ 
Amalgamated Estates ...... 773,738 | 102,954 | 95,214| 481,547) 7,531 
Brahmapootra.......+.se0+- 89,374 47,436 14,356 19,603 | 18,854 
Ceylon Plantations ........ | 306,034 62,626 88,801 | 107,664 1,038 
Chargola Association ...... a oe — 31,782 | A 
Chr DUD coccccdccocccosesrcs . ’ ’ ee j . 
Consolidated Tea and Lands yo | oo _ ig on 
DOOMTS ..c-cccceccsceccccee I » . j . ‘ 
Fast Indian Tea & Produce..| 221,043 | 57,605| 11,064| .. | 10.286 
Eastern Produce ........-- 382,627 76,872 144,695 | 13,736 20,898 
Empire of India ........-++. 457,170 96,587 10,211 | 25,203 138,584 
NE - cc veshatessisenne 604,070 67,605 15,937 | 733 12,208 
Jaed (ASSUEE) oc ccccccceese 362,794 90,600 45,276 62,289 | 3,392 
Lungla ......sscccccescoces 262,857 49,344 1,948 23,081 
BNE n cccnccovonceeteesess 500 43,152 9, 2,798 
SD ccccsudstveasessed 159 0co 31,279 | 6,618 16,269 
BIE cin vesvetensnccceees 432,413 | 84,425 | 6,306 | 25,207 
Nuware Eliza ......cccsces- , 8,999 11,614 | ‘ 7,489 
Yatiyantota ........ 192,295 | 15,888 20,133 | aa 368 


Too much stress must not be laid upon the comparative 
figures, for the difference in methods of presenting the 
accounts makes strict classification impossible. Never- 
i theless, the analvsis is adequate for purposes of rough 
} comparison. There are some instances where a more 
cautious policy would be advisable, but the more 
| prosperous companies show, on the whole, sound posi- 
tions, and recently directors have been more generous 
I in their treatment of the reserves. 
We may conclude by showing the recent dividends, 
prices and yields of the securities of the companies 
H under review :— 
DivrpENps, Prices, and YIEtps. 
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* £10 shares. 

|In the majority of cases prices are better than a year 
38°: for higher dividends have been the rule rather 
‘than the exception. The yield on the shares of the 
Prosperous Consolidated Tea and Lands Company is 
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THE PORT OF LONDON. 
LONDON holds so great a position as the capital, as the 
chief money market of the world, and as the heart of 
the English railway system that at times it is easy to 
forget its further distinction in being the greatest of 
ports. How it has grown, how it stands now, and 
what developments of its docks and channels are 
promised in the near future may be read in a volume 
just published by the Port of London Authoritv. Some 
ports are primarily for exportation, some for imposta- 
tion, a third kind for transhipment. In the first Lon- 
don is surpassed by Liverpool alone; in the second she 
leads the world, and her transhipment trade is colossal. 

When London began to be a great port is uncertain; 
only some 210 years have elapsed since the first en- 
closed dock was constructed at Rotherhithe, and even 
this was only for mooring ships, and not for the dis- 
charge of their cargoes. By the end of the eighteenth 
century the trade had far outgrown its accommodation, 
much time was wasted in a congested river, and a 
population of riverside thieves reckoned at 11,000 
preyed unchecked on merchandise and tackle. In 1797 
the loss was estimated at over half a million pounds ; 
the damage and scandal, indeed, became so serious 
that a new force of River Police was formed, and a 
huge dock surrounded by a 30-foot wall was opened 
in 1802. This West India Dock was an immediate suc- 
cess, and it soon had rivals in an ‘‘ East India’”’ and a 
‘* London”? Dock. Each company had obtained from 
Parliament a 21 years’ monopoly. 

This monopoly infringed the vested interests of older 
bodies, wharfingers and lightermen, who prevented the 
renewal of the monopoly, and secured what was equally, 
and perhaps even more, important, the ‘‘ free-water ”’ 
clause, which gave lighters the right of free entry into 
the docks. Docks grew in size and numbers, but they 
suffered first from each others’ competition, and later 
from the liberal policy which lowered the value of 
their fortress-like enclosures. The next stage was in- 
creased competition and amalgamation into two great 
rival companies, one of which soon came to the verge 
of bankruptcy. In 1888 they came to an arrangement 
something like that of the south-eastern railway com- 
panies, and in 1901 they became a single concern under 
the style of the London and India Docks Company. 
Outside this great Trust there remained the little Mil- 
wall Company, now in rather low water, and the Surrey 
Commercial Docks, which still flourished on its timber 
trade. Much dissatisfaction prevailed, the companies 
complaining of the free-water clause, the traders re- 
torting with complaints of inadequate accommodation 
in the docks, and everyone blaming the Thames Con- 
servancy for the unsatisfactory state of the navigable 
channel. 

Then came the Royal Commission, which recom- 
mended the creation of a single River and Port 
Authority, with power to levy a small toll on 
goods, thus maintaining the free-water clause in form, 
while exacting a payment from the barges. But the 
Bill founded on the Commission’s report failed to pass, 
and nothing further was done until 1908, when Mr 
Lloyd George, then at the Board of Trade, arranged to 
purchase the whole property of the Dock Companies lor 
£23,000,000. The Bill which set up the present Port 
of London Authority followed the proposals of the 
Roval Commission, except that it preserved the juris- 
diction of Trinity House, and of the Metropolitan 
Police, and the sanitary powers of the City Corpora- 
tion. 

The rest of this interesting volume describes the 
work of the Port at the present time, and the improve- 
ments or extensions which are projected or in course 
of construction. Chief among these is the great New 
Dock for big ships, with a minimum depth of 38 feet 
and an area of 68 acres; vessels of 40,000 tons can be 
berthed, and the lock will even admit a ship goo feet 
long. Numerous illustrations give a graphic idea of 
the varied work of the docks ; within their warehouses 
a vast trade is carried on in commodities of all kinds, 
from common articles such as sugar and sheepskins to 
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costly products of the East and the Tropics, such as 
tea, porcelain, and ivory. One curious effect of the 
‘* suction ’’ created by so predominant a market is that 
London has gained a practical monopoly of the tea 
trade ; even when ships from China and Ceylon pass on 
to the Mersey or the Clyde they leave all their chests in 
the Thames. 








BULGARIA DURING AND AFTER THE WAR. 


THE issue of a valuable Consular report* coloured, how- 
ever, by optimism, and the conclusion with German and 
Austrian banks of a new Bulgarian loan for 20 millions 
sterling in 5 per cents. at 84, afford us an opportunity 
of surveying the consequences of the war in Bulgaria, 
the growth of the Bulgarian debt and the condition of 
the Bulgarian finances, and the prospects of Bulgaria 
generally. In the period preceding the war the 
country was developing industrially with a rapidity that 
augured well for a prosperous future. To show how 
disastrous the effects of the war have been, we may 
summarise in our own words the more important points 
brought out by Mr Vice-Consul Heard’s review. In the 
first half of 1912 Bulgarian trade was flourishing, both 
exports and imports for the six months showing a con- 
siderable advance over the similar period of the previous 
year. Everything pointed to the probability of record 
trade figures for the year, Then in September the Balkan 
crisis became acute, credit was immediately curtailed, 
and orders ceased. Railway accommodation was em- 
ployed entirely for military purposes, and the workers 
in every branch of commerce and industry were called 
to join the colours. The closing of the Dardanelles 
destroyed the grain export trade, while cereals, live 
stock, provisions, vehicles, and all kinds of supplies 
were commandeered for military purposes—‘‘ pay- 
ment ’’ frequently being in the form of promises to pay 
at some undefined date. A moratorium was declared, 
and banking brought to a standstill, and Sophia be- 
came a city of old men, women, and children. The 
only industries working at high pressure were the in- 
dustries concerned with supplying the requirements of 
the army. Crops, fortunately, were good, but the 
harvest had to be reaped by the women. For the year 
1913 trade figures are not available, but the year, or the 
greater part of it, was a mere repetition of the previous 
six months. The traffic through Servia and through 
the Dardanelles was stopped; the moratorium con- 
tinued until the end of September. The rate of ex- 
change, which at the beginning of the first war stood 
at 14 per cent., rose to 224 per cent. It was not until 
near the end of the year that exportation of cereals was 
resumed, or that trade had any chance of picking up. 
The expiry of the moratorium produced several im- 
portant and a number of minor commercial failures. 
When Mr Vice-Consul Heard turns to review the 
economic position of Bulgaria after the war, his 
optimism is amazing, and his statement that ‘‘ the 
economic condition of the Bulgarian population is 
sound and prosperous ”’ is almost as difficult to accept 
as the unintelligible remark that ‘‘the moratorium 
eased the situation of creditors.’’ With regard to 
territorial changes, the cession of the Dobrudja, one of 
the chief corn-growing regions in the kingdom, to 
Roumania means a severe loss, which may or may not 
be balanced by the acquisition of West Thrace, with 
its tobacco-growing regions and harbours on the 
fEgean. In this district the Bulgarian Government 
intends to settle Macedonian refugees. Apart from 
tobacco, the region is said to produce cereals, cotton, 





* Report for the Years 1912-13 on the Trade of Bulgaria. By 
Mr Vice-Consul Heard. [Cd. 7048-137.] 
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opium, olives, vines, and mulberries. By, Whatey, co 
may be the effect of territorial changes o; hail 
chaos, the country’s most important loss ya. 
Mr Heard says, that of human lives. Mr Hearg\ — 
the total of the slain at 55,000, an estimate wh Vivi 
may be rather low; and to this must be added .} gues 
large number of men whose efficiency has been jg). the - 


impaired by wounds, disease, and hardship. By th 
most recent census (that of December, 110), the mab! 
population of Bulgaria was returned at just oy. 
2,000,000. If we deduct from this total the necessay 
percentage of those who were unfitted by age, yous 
or incapacity for military service, we realise What 4 
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truly appalling toll of active men has been paid as - 
price of victory in the field. — Se 

We now come to the question of the State’s finanes ; 
A Reuter telegram last week, referring to the Js; oA 
million loan (mentioned above), stated that the + 
instalment of the loan will probably be issued ; ¥ 
the autumn, and its proceeds will chiefly be devoted » A 
the redemption of the Treasury bonds taken by ty se 
Banque de Paris et des Pays Bas to the amount ¢ a 
75,000,000of, and of those which the  Disconts a 
Gesellschaft will now take against payment of th “a 


advance of 120,000,o00f, from which will be deducte 
30,000,000f due to Austro-Hungarian banks anf 
10,000,000 roubles due to the Russo-Asiatic Bank ; whik 
ss,000,000f will be handed over to the Bulgaria 
National Bank. The receipt of an advance on the lon 
is announced this week from Sofia. Most of the mone 
thus lent was doubtless spent with Creusot, Krum, 
Skoda, &c., on the now familiar principle by whid 
bankers and armament firms work together with « 
elaborate system of commissions, and special prices fv 
poor countries which cannot pay cash. The Germa 
Banking Syndicate, adds Reuter, acquires the righs i 
for the construction of a railway line from Haskov a 
to Porto Lagos, and of a_ harbour at Pow® 
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The work of constructing the line and he \ 

harbour will be given out by tender. | The banks a» | 


get a concession for the working of the coal mines at 
Pernik and Bobovdol, and a Bulgarian company will & 
formed for that purpose. The chairman of its boat 
will be a director of the National Bank, while a directa 
of the Agricultural Bank and the director of the Publ 
Debt Administration will have seats on the companys 
board, where the Minister of Commerce will also be 
represented by a delegate with a consultative a 
The National Bank and the Agricultural Bank will ” 
shares in the Mines Exploration Company s capital t 
the extent of at least 30 per cent. Finally, the Bulgariat 
Government will place orders for 100,000,000 
(£.4,000,000) with German and ear 
dustrial (?armament) undertakings. The secon P it 
of the loan will be issued at the latest two years — 
the first. The Consular report before us states os 
on December 20, 1913, the floating debt had ae 
up to approximately £23,355,000, which Pee 
means that the war added more than 5a 
the floating debt. The foreign loan now ae 
may therefore be insufficient to pay the pager he 
ing out of the question fresh armament yehewigt 
for constructive works, there is a "a onl 
prospect of any funds being available. whith 
hope for a speedy recovery from the ue sal 
war has left the country lies in wise expen an 
productive purposes and constructive Wo! 
the cultivation of friendly relations and | Se 
interests with her neighbours. If Bulgaria “= sik 
Turkey and Greece in piling up armaments, Unfortt 
of steady economic progress disappears. Bulgaria 
nately, there is little reason to believe owt oe the 
statesmanship will be less disastrously Ingo! Mort 
that of her eastern and southern eed 
over, we have not heard that any steps ci whic 
taken to put an end to the official arr tor 
was recently disclosed. If this is s0, the ili bu! 
the Bulgarian peasant and taxpayer is anytime 
pleasant. 
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POLITICS AND SOCIETY IN RUSSIA. 


Tue unlucky visit of President Poincaré and M. 

Vjviani to the Court of the Tsar is over, and both 

oyests must be glad to have got away unscathed from | 
the St Petersburg fighting. It was an ill-timed festivity. 

The toasts exchanged on the occasion of the State ban- 

quet at Peterhoff Palace present the two countries as 

unitedly co-operating to preserve peace and equilibrium 

i. Europe. The Paris Temps naturally seizes the 
opportunity of pointing a moral in favour of the rever- 
sion to three years’ military service, and uses the visit 
ls the text for an attack on “‘ pacifism.’’ It ascribes 
I King Edward’s promotion of the British ententes with 
France and Russia to the fear that one Power or group 
of Powers might achieve diplomatic or military pre- 
ponderance—an interpretation which comprehensively 
ignores other motives the difficulties sub- 
sisting previously between Great Britain and France in 
\frica, Newfoundland, and the New Hebrides, and be- 
tween Great Britain,and Russia in China, on the Indian 
frontier, and in Persia. ‘* England,’’ the Temps con- 
‘‘ has freed herself from the disastrous dreams 
which deluded the old age of Campbell-Bannerman. 
| Ready for war, the three countries are enabled to work 
| for peace.’’ But luckily perhaps for peace, the French 
not ready, and the Russian Government is con- 
| by a very grave situation in the chief cities, 
|and particularly in the capital. The labour troubles in 
H| St Petersburg appear to have arisen from a desire to 
express sympathy with the strikers in Baku, and to con- 
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been prolonged, it would seem, deliberately to mar 


against French and Russian militarism. The strikers 
have been kept off the principal streets; but Cossacks 


|| where they have not, we believe, been used since the 
| revolution of 1905, the tramway service has been inter- 


Sond and a number of cars wrecked; the trains to 
j| Finnish seaside resorts have been held up, and have 
| been protected by troops, barricades have been set up 
|| in the streets, and the rioting has been accompanied Fy 
| a good deal of bloodshed. The strike, according to the 
Daily Telegraph correspondent, is a by-product of 
activity in the armament trades. The metallurgical, 
mechanical, and engineering industries are overburdened 
i with Government orders, and the workmen are receiv- 
| ing such high wages as compared with a few years back 
| that “ they can afford to lose a few days in demonstrat- 
'|'ng without knowing, or caring to know, anything 
jj about the object of their action.’’ We feel sceptical of 
|} this explanation. Political strikes inn the textile 
| trades ‘In particular—have been frequent for some 
| months past in many of the great Russian cities, 
|| and, under existing political conditions, there seems no 
\| Sreat likelihood that they will cease. The recent re- 
|| Port of the British Consul for the St Petersburg district, 
in fact, quotes the following official statistics of strikes 
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|| for the last three years :— 

: Hands Working Days 
1310 Strikes. Affected. Lost. 
ao ooncebes 222 .. 46,622 .. 256,385 

— seseeeeeee 466 4. 105,110 .. 791,063 
elotnttttseseesevee 2032 .. 725,491 .. 2,375,606 

Y40 (S months only). 1671 .. 678,564 .. 3,181,218 

| The 


Classification into 
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shows that 


‘“ economic ’’ and ‘‘ political ”’ 
the former category was. responsible in 
r no less than 2,694,250 of the working days 
But an economic explanation is at hand; for Mr 
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in the large centres of Russia, where the cost of 
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our readers some particulars which have been sent us 
by a well-informed Russian correspondent, the more so 
as they have a bearing upon the political situation in 
Russia, complicated as it now is by the organised strikes 
in Moscow and St Petersburg, and also in another way 
by the Austro-Servian friction. Our correspondent 
does not pretend to be able to solve the problem of 
Rasputin, but he thinks that the following information 
may be of value. ‘* Throughout the present reign,”’ he 
writes, ‘‘ spiritualistic and super-religious influences 
have been felt at Court, and the Czarina especially 
has been much under their sway, partly through desire 
for an heir, partly in the hope of preserving from 
danger the lives of those most dear to her. Hence in 
recent years there has been quite a succession of im- 
postors at Court, whose political influence been 
manipulated without scruple by politicians and officials. 
Gregor Rasputin, the last, and the 
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certainly 


most | 
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powerful, more especially with the Czar, was a Siberian 


to the ears of the Imperial family. 
was gained with marvellous rapidity, and though the 
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peasant. Good-looking, with a gift for occultism, he || 
knew how to gather round him a circle of admirers, 
who eventually brought the fame of his clairvoyance |} 


A position 
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jealousy of ecclesiastics banished him again to his 
Siberian home, the fulfilment of certain predictions he 
had made to the Czarina gave him such a prestige in 
her eyes that he was recalled, and became more power- 
ful than ever. A certain priest who had defended 
him was rewarded with a Bishopric by the Czar, and 
the new Bishop then showed his gratitude by ordaining 
Rasputin, much to the disgust of Orthodox feeling. 
After this, Rasputin’s influence rose higher and higher, 
and for the last six months there has hardly been a 
courtier or statesman in St Petersburg but has sought 
to gain favour in his eyes. Every afternoon scores of 
carriages belonging to courtiers could be seen waiting 
in front of his house. In a letter last week I pointed 
out that the Czar has recently turned against the Pan- 
Russian reactionaries in favour of the Duma. This 
change is ascribed to the influence of Rasputin, who, 
it is said, also used his influence to preserve peace. 
Moreover, he is supposed to have opened the eves of 
the Czar to the vastness of the drink curse in Russia. 
It is, indeed, probable enough that a man who came 
from the people should have been able to describe 
vividly the most appalling evil of Russian life. How- 
ever this may be, Rasputin made enemies among Rus- 
sians of the old religion, and especially among the 
followers of the well-known monk, Iliodor. In fact, 
Iliodor’s banishment and the persecution of his fol- 


lowers have been attributed to Rasputin. It is one 
of lIliodor’s female disciples, so it seems, who 
attempted Rasputin’s assassination. Whether the 


stories which represent Rasputin as a Don Juan are to 
be believed I cannot say. But his career is certainly 
worth noting, if only as a proof of the incalculability 
of Russian politics, when a man of this type can have 
such an influence on the destinies of 120 millions of 
people. I have heard him compared with Cagliostro, 
and the parallel is not a very good omen for the present 
régime. 





THE PERSIAN PROBLEM — RUSSIA, ENGLAND, 
AND GERMANY.—II. 


ISFAHAN, July 13. 


I TRIED to explain in my previous letter the causes of 
the decline of British prestige in Persia, so far as one 
can judge from a comparison with Russian action in the 
ancient capital of the Shah’s kingdom. The first im- 
pulse in this, as in so many other matters, is to blame 
the Foreign Office in England and the Legation here. 
Those. who live in Persia think that Foreign Office 
policy has only served to impede British effort. The 
| tribes have been reinforced, and, owing to the list- 
lessness and incompetence of the Persian authorities, 
they have become a danger so great that there can 
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taxation, no railway construction, until the robbers are 
subdued. And while the Russians have practically 
cleared the way for their goods in the North, the 
English have lost much of their export trade int 
Persia, the roads from Bushire to Shiraz and Isfahan 
or from Ahwaz to Isfahan being terrorised by 
brigandage. The Russians did not hesitate to bring 
their troops into Persia, and many provinces have thus 
been saved for their trade. The present situation in 
the North exhibits the growth of Russian influence. 
The. British have not achieved anything ; oppression, 
blackmail, and bribery are universal in the South, and 
British protection has brought no reforms. 

Such being the situation and the capacity of the 
Foreign Office, I do not think there is much chance for 
the British to compete against the Russians in the 
future. However, Anglo-Russian competition in the 
Isfahan Province has at least considerably helped the 
new intruders into the camp, whom no one expected 
until two years ago. The subject is of such interest and 
importance that I must dwell upon it. A certain Dr 
Pujin, citizen of the Republic of Chili, but unofficially 
an agent of the German Government, arrived in Isfahan 
about two years ago. His avowed purpose was to 
sell the so-called ‘‘ nil,’’ i.e., indigo of German produc- 
tion, and he did sell some. Then, however, some Per- 
sians drew his attention to the fact that, owing to the 
inefficiency of the Government, land property, 
especially in Central Persia, could not be considered 
safe. Powerful chiefs, possessing many “‘ savars”’ 
(armed horsemen), used to capture various estates by 
force, and the landlords, deprived of their property, 
had no chance of getting a hearing in Teheran. Dr 
Pujin proposed an ingenious solution to the landlords. 
He took on lease most of the land properties in the 
Isfahan Province—the Persians did not charge him too 
much—and whenever the Khans tried to invade the 
estates, the Teheran authorities sent orders to the local 
Governor-General to leave the ‘‘German representa- 
tive ’’ in peace. So Dr Pujin has been taking on lease 
eveiything offered, and when sometimes the legal land 
proprietor made his appearance, and complained to the 
Government, producing documents and evidence, the 
authorities at Teheran openly confessed they could not 
do anything, in view of the ‘‘ protection ’’ exercised 
by the German Legation in all matters relating to Dr 
Pujin’s activity. The unofficial German agent has, 
indeed, so much impressed the population with the 
sense of his influence and power that some prominent 
Persian merchants humbly begged him to urge his 
Government (not that of Chili) to open a Consulate 
in Isfahan, and also, if possible, a bank. Some six 
months ago a certain Herr Waldmann came to Isfahan 
to assist Dr Pujin in his efforts, but he had an unfortu- 
nate conflict with the Russian Consul, and was forced 
to retire. 

Much uneasiness has prevailed in the Russian camp 
since these exploits of the Germans. The Russians 
have already experienced the German influence in 
Tabriz, Hamadan, on the Caspian shore; they never 
thought the Germans would venture to come to Isfahan 
and penetrate even further. They are uneasy, because 
they know that Russia, i.e., the Petersburg Govern- 
ment, has been continuously most tender towards the 
Berlin authorities, often to the detriment of her own 
interests. The Russians, moreover, imagine that the 
German intrusion has been helped by the benevolent 
attitude of the British Government. The latter prefer 
German advance to Russian progress, because 
the Germans can never threaten India. In anv case, 
the growth of German influence in Persia is a fact, and, 
despite the assertions of some British authors who deal 
with the Persian problem, that German trade has not 
a ghost of a chance against Russian competition, I 
can positively state that since the arrival of Dr Pujin 
and his assistant the number of articles in Isfahan 
bearing the well-known inscription, ‘‘ Made in Ger- 
many,’’ has considerably increased. News from Berlin 
about the Hamburg-America Line trips to Persia and 
the German project of utilising the long-neglected 
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Ahwaz-Isfahan road will certainly increase the ¢ 
of uneasiness among the Russian party here. P 
There is no doubt whatever that under the Belgians! 
the work of the Customs Houses is done in q rane 
more satisfactory way. There is less damage u| 
cargoes, thieving has been practically stopped, a mt 
larger revenue is collected. But who is benefited py | 
that reform? Certainly not the Persian people, ang] 
not the Persian merchants. Certain portions of thel 
Customs receipts should be employed on public work! 
to facilitate the trade. But nothing has been done «| 
far. The ports of the Persian Gulf and of 
Sea are as bad as ever. The Customs revenye «| 
being collected by the Belgians, but the State expend. 
ture is in the hands of the Persians themselves, | 
The apparent failure of the Anglo-Russian agree | 
ment to improve the general situation in Persia nal 
help the Germans to reap the benefit of their own cop. | 
sistent and energetic policy. The Germans have cop.| 
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centrated their thoughts upon the development of rail. 
ways, and Dr Pujin’s achievement in the realm of land! 
properties just answers that purpose. If the lang| 
acquisitions of the German agent on the way from 
Hamadan to Isfahan, Yezd and Kerman, be traced| 
they will be found in striking conformity with the plans | 
and suggestions of the famous Soci¢té d’Etudes. Rai! 
ways will save Persia, nothing but railways. There) 
is nO more important matter before Europe than the! 
Bagdad Railway, and that railway is being constructed | 
by the Germans. When it reaches Khanikin facilities | 
will not be afforded to any British or per-| 
haps Russian company for continuing the line| 
into Persia. The control of a_ railway to the] 
centre will be placed beyond the reach of| 
British enterprise. Until railways are built in Persia| 
no industrial venture, no effort to exploit the mineral| 
wealth of the country can possibly succeed, and yet 
railways, except in Adzerbeidjan, which is practically| | 
annexed by Russia, are still in the dim and distant 


| 
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future. The existing roads in Persia, the macadamised|| © 
Rescht-Teheran road, which cost Russia millions, the} | 


much-vaunted Karun route, are in a deplorable cond:-| 
tion. The exorbitant freights prohibit any imports. 
A railway from Bushire to Isfahan would reduce the| 
time of the journey from the coast to the centre of| 
Persia from 30 days to 24 hours, and the cost of) 
carriage from £12 a ton to less than £1. A single} 
line joining the coast with the great plateau would be|| 
in itself a far-reaching revolution of the general con-| 
ditions of trade in Persia. | 

There is, however, a project which, if realised, wil 
impede German efforts and also drive the last nail into| 
the coffin of British prestige in Persia. The great 


Isfahan Province merely needs a little irrigation to) | 


develop its vast agricultural wealth. The river) 
Zaiende-Rud, dividing the town of Isfahan and its) 
suburb, Djulfa, is situated at a distance of some 10| 
miles from the River Karun, the only navigable rivet) 
in Persia. The Zaiende-Rud is deprived of its water 
in the summer, while the Karun is so well fed from the| 
mountains that it never fears the effect of the merciless} 
Persian sun. Long ago, at the time of the celebrated | 
Shah Abbas, who reigned in Isfahan when it counted 
14 million inhabitants, a project was conceived of feed- 
ing the Zaiende-Rud with water from the Karun, and | 
thus assuring the irrigation of the fields. There !s 4 
Persian saying that he who will give water to the 
agriculturists must be honoured as a saint. No such 
saint had been hitherto born in Isfahan, although the) 
immense value of the project of irrigation and the | 
possibility of having the two rivers, Karun and Zaiende- 
Rud, joined by means of a canal was confirmed by 4 
distinguished French engineer and an America 
specialist who came to Isfahan some years 2£0- The 
British appear never to have formed an idea of the| 
irrigation scheme, and the great project has now aa 
revived by the Russian Bank. The manager of a 
bank succeeded in creating a group of Persians, ¥ ss 
gave some money to the fund in order to invite red 
Russian engineers for the purpose of preliminary sur | 





} 


ean 
See SO000DODO0Daoa0aoaoeee— eee. 




















































































las |) 


uch 





at 


a 


e 

+ 
* 
§ 





July 25, 1914.] 


The engineers arrived in November last, and 
were quite enthusiastic. A few months later the 
manager of the Russian Bank was summoned to 
Teheran, where he discussed the question with the 
Russian Minister and with the latter’s British col- 
league. 1 he British Legation raised no objections, 
but expressed the desire to have British capital repre- 
ented to a certain extent in the scheme, adding, how- 
ever, that the English would very probably renounce 
that honour if offered by the Russians. The pour- 
parlers are now proceeding between the Russian 
Minister and the Persian Government, and there is no 
doubt that concessions will be granted, if not to the 
Russian Bank itself, at least to one of the numerous 
Russian adherents among the Persians. 

The consequences of the irrigation scheme can hardly 
he forecast. Whatever tends to increase the exports 
from Persia is to be welcomed, and a system of irriga- 
tion will greatly improve the productiveness of one of 
ithe richest soils in this world. The Russians will do 
‘their utmost to increase the exports, largely of raw 
‘products, and as these will not stand heavy transport 
‘charges, Russia will be forced to build a railway. Very 
probably the Russian Government will compel the sub- 
servient Shah to grant the railroad concession to a 
private company, and although a solid return on the 
money expended is certain, they will guarantee the 
| interest on the capital, and thus facilitate its raising. 
#}\ country is apt to buy in the market where it sells, 
j| and an immense increase of Russian imports is bound 
i\to follow. The present Governor-General of Isfahan, 
|| Samsam-us-Saltaneh, is rather hostile to the Russians, 
j, but he is unable to check their advance. The popula- 
i\tion has been so much accustomed to the idea of 
1 Russia’s growing influence that quite recently, when 
j| bread became too dear (owing to shameless specula- 
|| tions on the part of the Governor himself), crowds of 
| peasants besieged the Russian Consulate, and _ the 
}|Consul did his best to help them, ultimately forcing 
| the authorities to sell wheat and barley much cheaper 
i\than before. A 








| 
— —- 
| e e 
| Notes on Business and Finance. 
\| New Eastern Complications.—The fear that Servia 
j;may be deliberately provoked to war by the Dual 
i Monarchy in order to lay the spectre of Pan-Servianism 
j) has been revived by the tenor of the Austrian Note, 
| though the German Government promises that it will 
i] endeavour to work for peace. The Austro-Serb situa- 
on is reviewed at length and with characteristic brilli- 
1) 2ncy by Professor Redlich on a later page of the 
a enecsist., The prospects elsewhere in the Balkan 
|>tates and in Asia Minor are gloomy. The Prince of 
| . ied scarcely holds even the whole of Durazzo, and 
the insurgents, after a vain attempt to get the repre- 
|| Sentatives of the Powers to meet them in conference, 








haw . 1 
bea ny see their intention of expelling 
oo ‘ven apart from this announcement, few 
Sed that the Prince has now abdi- 
| some form cana me eee dee intervention in 
l have offered thei oe able. Roumanian volunteers 

lieeemaen te services to him, and the Roumanian 
a ee pursuance of its réle as Moderator in 
1 au 7 ¥ is said to have offered to act as manda- 
| vided A - : —— for the pacification of Albania, pro- 
co ach of them will be represented there by a 
Their cn nment drawn from the Scutari garrison. 
eas io . is improbable, and the Roumanian 
ll tude of i#< +. am certainly underestimated the magni- 

a i. ae. F rofessor Schiemann expects a settle- 
1] Hunea "an intervention of Italy and Austria- 
| traditional ree rm | well be doubted whether the 
| these two ie pas les and the more recent rivalries of 
i Co-Operation for would not be at once revived by their 
| prove - sesnad Semmes Albania would not speedily 
il the situation a eswig-Holstein. Elsewhere, also, 
es S disquieting. Reports are current that 
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Austria-Hungary is meditating a seizure of Mount 
Lovcen, which might be used to destroy the strategic 
value of the Bocche di Cattaro, and that 10,000 Monte- 
negrin troops are ready to resist her advance. In the 
event of any conflict between the Dual Monarchy and 
Servia or Montenegro, arrangements, it is said, are 
being made for the co-operation with the former of 
Bulgaria and the Porte; but the furious opposition 
offered to the Bulgarian Loan Bill in the Sobranjé, on 
the ground that it enslaves the country to Germany, 
indicates that co-operation with the Triple Alliance 
would be bitterly resented by a strong minority in 
Bulgaria. There are at least two other sources of 
danger—the repeated ‘“‘frontier incidents ”’ 
Bulgarian and Roumanian troops, and the 
massacres of Greek labourers on the isla of 
Makronisi and Kiosten in the Gulf of Smyrna. These 
Greeks, like those displaced and massacred on the 


between | 
shocking 


nds 


Asiatic mainland, are Turkish subjects, but the out- 
rages cannot but further impress the existence of a 
‘*Graecia Irredenta’’ in Asia Minor on the Hellenic 


It must also be noted that Roumania, for so 
stan 
Live 


mind. 
many years the satellite and advanced guard of 
Triple Alliance, and now the would-be regulator of 
Balkan politics, has assisted Russia to obtain from the 
Porte an assurance that the Dardanelles will be kept 
open for maritime trade in time of war. 





Hopes and Fears in Mexico.—The news from Mexico 
is to some extent more hopeful. Railway communica- 
tion is restored between Vera Cruz and Mexico City, 
and the Federals and Carranzists seem likely to be 
forced into agreement by the necessity of protecting 
the capital against a Zapatist raid. In Washington, 
it is true, such a raid is regarded as improbable. The 
Zapatists, it is argued, have no cannon, and cannot 
succeed in entering the capital unless a portion of the 
Federal field artillery revolts. Meanwhile, however, 
the concentration of troops in Mexico City continues, 
and an interesting letter from a German resident, dated 
June 30th, and published by the Cologne Gazette, 
shows that there was even then severe distress and a 
scarcity of most of the necessaries of life. In three 
we’'ks this must have become considerably intensified, 
and the reopening of the Mexican Railway cannot re- 
lieve it at once. The troops in question may be in- 
tended to make a final stand against a Carranzist ad- 
vance if the Conference to be held next week between 
Seftor Carbajal and General Carranza should fail to 
reach a settlement. The United States Government is 
pressing the Carranzists to moderate their demands, and 
their leader has indicated that he is willing to limit 
the refusal of amnesty to those directly concerned in 
the murder of Vice-President Suarez and President 
Madero. But he may be unable to control his followers, 
and the rally of Federal troops under General Pascual 
Orozco against both the Constitutionalists and the 
Provisional Government, coupled with the unsuccessful 
revolt of General Rojas in Mexico City, seems to fore- 
shadow a period of independent pronunciamientos, 
with which any Mexican Government will find it hard 
to cope. 





The Nineteen-Day Account.—There seems to be some- 
thing almost uncanny, writes a Stock Exchange corres- 
pondent, in the way the tradition attaching to a nine- 
teen-day account becomes fulfilled time after time. 
The end-July settlement runs to its conclusion, for 
all practical purposes, to-day; and although its 
commencement scarcely afforded great hope for im- 
provement in general conditions, there was certainly 
little hint of the troubles that have arisen through 
falls in prices affecting particular securities having 
nothing in common. That Canadian _Pacifics, 
Brazilian Tractions, and even Consols should fluctuate 
pretty widely is to be expected ; and when the general 
outlook is unfavourable, the probabilities point to 
falls—more or less substantial in amount—in securi- 
ties possessing the freest and the most international 
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markets. But this account has brought severe falls 
in such stocks and shares as Missouri Pacific, Buenos 





Ayres, and Pacific ordinary, Mysore Gold, Grand 
Trunk third preference, Marconis, South Austrian 
Railway obligations, Dover and Brighton ‘“ A,”’ 


besides dozens of others in which there is something 
of a speculative position open. The recital of these 
particular issues gives some idea of the widespread 
character of the slump, which word is none too strong 
to use in the circumstances. For each individual 
movement there is a particular cause; and on the 
principle of its never raining without its pouring, the 
hardened observer of Stock Exchange matters might 
see experience justified, and precedent maintained, by 
the all-round depression. This, however, brings little 
or no consolation to the proprietor of the stocks and 
shares that have dropped, or of other securities played 
upon through sympathy with the principal sufferers. 
It is not much comfort, for instance, to the holder 
of Denver preferred to be told that the possibility of 
the line going into the hands of. a receiver, coincides 
in point of time with the uneasiness aroused by de- 
velopments at depth on the Mysore Gold Mining Com- 
pany. The operator in other shares of such companies 
as are not directly affected by particular blows may 
reasonably complain when he finds that his well-con- 
sidered purchases fall in price through no fault in his 
choice, but simply through the influence of dulness 
elsewhere. The result, of course, is to lock up the 
springs of speculation, and to check the desire for 
investment. As regards the latter, any broker will 
testify that he has clients who have put money on 
deposit with their bankers at the present low rate of 
interest, lamenting that they are forced to do so as 
the only safe course. What is the use, it is continually 
asked, of investing money in a 5 per cent. stock, 
if depreciation in capital is to rob one of whatever 
advantage lies between getting this rate from a 
dwindling security, and the acceptance of 14 per cent. 
from the bankers on deposit money which at least 
will remain intact?. The end-of-July settlement con- 
tained a germ of better things which has not been 
allowed, so far, to fructify. Of the quartet of bear 
factors—Mexico, Brazil, the Balkans, and Ulster— 
two at any rate appear to be on the road to settlement ; 
for Mexican matters wear a more hopeful aspect, 
and, as regards Brazil, it is taken for granted in the 
Stock Exchange that negotiations will be reopened 
before long for the issue of the loan that is to tide 
over the country and relieve it from its present diffi- 
culties. Hope sprang high on Monday morning— 
and took Consols with it—that the Buckingham Palace 
Conference might mean an early settlement of the 
Ulster crisis. But the expectation was soon dimmed, 
and Consols, from 76}, fell to 754, spreading depres- 
sion throughout investment markets, and adding to 
the slump which attacked Home Rails through the 
disappointing South Eastern dividend statement. The 
Balkans, too, remain a thorn in the flesh, and, on 
Tuesday, rumour confidently affirmed that Austria and 
Servia were already at war. So the House and the 
markets are once more weltering in confusion and 
disturbance—faced, too, with a settlement that will 
show extremely heavy losses to holders of a 
widely-spread variety of stocks and shares. Bears 
abound throughout the House. A little good news 
would no doubt send them flying to get back their 
stock, though it has to be admitted that the imme- 
diate outlook for August scarcely favours the expec- 
tation that business will be anv better than is usually 
the case through the holiday month. There will be 
considerable relief in the House when the current 
settlement is concluded; and the latest example of 
damage wrought by a nineteen-day account has fully 
maintained all the unworthy traditions of the past. 
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The Railway Dividends.—The interim dividend an- 
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nouncements of the railways are this vear a trifle | 
more detailed than was the case last vear, for the’ 
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excuse that comparisons cannot be 1 
changes in the form of the accounts 
The results themselves are distinctly 
be gauged from the following table of 
ments so far made :— 
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| 
Div. | ” 
Inc. or ; Div 
en e..| Lives | Firs 
eee = Half, \Balance. Half Balance 
pm} 1913. | 1914 | 
£ % £ | o ae ; 
Great Eastern....../+ 400) 3 | 16,960 i Rwy 
Great Northern ....|+ 6,700) 3 123,499 3 | 98.00 
London, Chatham, 44 | ‘i 44 an 
and Dover......+|— 1,287) ra 
South-Eastern .... 14 15,000 l 7,000 
London & S.Western.|— 3,600} 4 ns 4 
Metropolitan ......|+ 41,288) 14 ee 13 is 
Midland Def. ......|— 64,000] 3} és 3 10000 
North-Eastern ..../—39,000; 5 a 53 3 
Taff Vale ........../— 1,828 4 3,950 4 5.116 








The South Eastern and Chatham Managing Com. 
mittee’s net revenue was £678,912, as compared with | 
£729,889 for the first half of 1913. The drop js 
ascribed to decreased traffic receipts, higher rates of 
pay, new Paris service, higher cost of coal and 
material, and heavier payments for rates, taxes and 
Government duty. The traffic receipts for the half. 
year were returned at only £1,287 below those of ¢ 


Lue 


previous year; the higher charges ought to have conm- 
pensated somewhat for the increased cost of labour, 
and the real reason for the lower net revenue is pro 
bably to be found in the high costs of coal and 
material delivered under old contracts. The Great 
Eastern result was just about up to expectations, bu' 
the stock declined slightly on the announcement. The 
North-Eastern result looked very good as far as it 
went, for the directors only give the bare dividend ar- 
nouncement. The Midland reduction was no more than 
was expected, and the carrying forward of £ 100,00 
was a consolation. The Great Northern and South 
Western dividends were just about up to expectations 





Mitsui and Vickers.—According to a Keuter's tele: 
gram, published on Monday, judgment was delivered 
on July 18th in what is known as the Mitsui Case, 10 
connection with the Japanese naval scandals. Dire 
tors of the Mitsui Bussan Kaisha were agents } 
Messrs Vickers in Japan, and were accused of distr 
buting bribes among Japanese naval officers ané 
officials. Mr lida, one of these directors, was 
sentenced to 18 months’ imprisonment, Mr Hasegawa 
to four months’, and Messrs Matsudo and Kano 10 
three months. In each case execution of the sentence 
is postponed for three years. _ 
aging director of the Mitsui Bussan Kaisha, and \ ice 
Admiral Matsuo were sentenced to two years — 
prisonment, and Mr Yamamoto, of the Mitsui Com 
pany, to 18 months’. In these cases there is no oo 
ponement of sentence. The leading instances,_of om 
ruption, it may be added, were concerned with the sale 
of the battleship ‘‘ Congo.”’ 


of Commons :— 


Mr King (L, Somerset, North) asked the First Lord 
the Admiralty whether he was aware of the allegation 
established in the recent armaments trial in Tokio, showing 
that bribery to secure contracts was resorted to by the agen 
of the armaments firms; whether inquiry would be pat 
into the position of the Vickers Company in this ee 
and whether, if bribery was found to have been practised, 
firm in question would be struck off the Adniiralty list ° 
naval contractors. 

Mr Churchill (First Lord of the Admiralty) s 
no knowledge of the accuracy or otherwise of the s 
in the question, and he did not propose to make | 


id he hac 
statements 


, inquir\ 


4 ss : Yettich nave 
suggested, as he had no reason to assume that Britisa 
interests were in anv wav affected. Ml 
ye “e : shat aSers. 
Mr King—Is the right hon. gentleman aware 


: pe . 1 \1 . hice 
Lipton have been struck off the contract list of the War OM 


. . ce ; ; 7 + which has 
| for action quite similar, if not identical, to that hich | 


been brought home to certain armament firms in Japan: 
Mr Churchill—I do not know of any fact which 


. -r- . - ateme {or 1 
statement of that kind. That is a very serious statem nt 


seen iced ca nanan eta nia aa 


On Wednesday the fol- |} 
lowing questions and answers occurred in the House |) 


Mr Twahara, the mat) @ 
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a eas as oe. ; 
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he hon. member to make z — t cane i Wann certainly | as to what may happen in that interval that is agitating | 
; _ > is rm; ‘nts } . > “| ] 
vs a necessary part in the a Py alee ad nts. | the banking world just now. It seems rather to have | 
oe e right hon. gentleman realise that my | dda : 
Mr hk Does th S nt eee ee .- | been forgotten, however, that besides our power to stop 

, s not against the members of the firm, but against | | ndin y mon \ hd : . 

» 24 : . +] ss ae ending one, > can ; r: 2 ore nar if 
s in Japan—not against the directors, but against oo mey we « a la so withdraw a great part ‘ 

5 " that which we have already len We are 'arge holders | 
eir Ser . is e | weneined ae "s ' at 
Mr ¢ ‘hill—I have no information to enable me to pro- | of securities, marketable in almost any quarter of the 
~ aoe in a matter of this kind. I do not quite understand | globe, and we have but to sell or borrow on them t 
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be called upon to pronounce upon what took | 


thar these agents have exceeded their 
tna > 


instructions, would 

e smallest reason for proceeding against the firm ? 

Mr Churchill—I have no ground for striking the firm of | 

Messrs Vickers off the list. Such a thing would be disastrous 
the N ivy. 

Mr Churchill’s refusal to make any 


' inquiry 
this gravity 1s 


into a 
surprising and incompre- | 
Surely the honour and character of great 
firms with the Government and_ the | 
methods they pursue in an allied country ought not 
to be entirely indifferent to the First Lord of thi 
\dmiraltv. We must add that on Thursday Si 

denied (‘‘so far as I am aware”’ 
‘'s statement that the Mitsui firm were agents o! 


matter oO! 
‘ rcahioe 
hnensibie. 


contracting 


Edward Grey 
Reuter 

Vickers. | 
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Our Gold Reserves.—Sir Felix Schuster devoted the 
rreater part of his most able speech at the meeting ol | 


g ee 
the shareholders of the Union of London and Smith's 


Jonk last Wednesday to the question of our gold re-| 
‘ a | Ss 


serves. He introduced the subject by calling attention | 
to the great accumulation of gold by ihe Barks of | 


Russia, Germany, and France, and then remarked : 

‘Is it not time that at home also some steps should at 
be taken to strengthen our gold reserves in order 
to avert the violent fluctuations in the value of money 
and the strain to which our position as the freeest 
market for gold exposes us?’”’ Sir Felix added: ‘*‘ As 
aware, a Committee has for 
time past been considering this question. 


1 
took 


ast 


vou are Bankers’ some 
more hopeful than I have ever been before—thut 

long they may be able to bring their labours 
0a conclusion and present a report which I trust may 
lead to effective action.’’ He assumes that an increase 


yetore 


n our gold reserves would obviate sudden changes 1: | of turnips and swedes had not been completed by the 
ur Bank rate, and that money in London fluctuate | cod of lune: in other cases a good deal of resowing 
ore than in centres like Paris, Berlin, or St Peters-| was needed owing to turnip flv. On the whole, a fai 

ane where gold is hoarded rather than used. W* | good plant has been obtained in the Northern coun- 


hold that our true reserve is the Bank rate. The Ban! 
iE the life and centre of our banking 
system. Rates in the money market respond to it: 
itiative, and we measure the ability of the whol 
system to withstand a foreign gold demand almost en- 
trely by the position of the Bank as disclosed by its 
weekly Return. 
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upon a Reserve of less than £,25,000,000, or a ratio to 
es of less than 4o per cent., as too low in ordi- 
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cir 
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, cumstances, but nobody gets anxious because 
the Reserve habitually dips to about #,20,000,000 at th 
end of the vear. If we add £.11,000,000 to the Bank 
Neserve we shall no doubt feel pleased with the result 
time, but when the novelty has worn off people 

ay soon look upon a £:25,000,000 Reserve as quite in- 
equate. Our internal currency to-day is the cheque 
‘fawn against bank deposits, and it is the only form of 


or a 


currency which entails no strain at all upon the money 
. (he only danger to which it is exposed is that 
oth ’ : ; 


loarding, and against this no banking system in the 
ora ts or can be proof, because any banking system 
MPHES Ce nfhide nce in the banker, and hoarding means 
‘ confidence. With regard to foreign gold de- 


SS 0 


nas the case is different. We are exposed to the 
“ign gold demands because we provide the only 
rt ’ tree orke . > . , 
,,, '€e market for gold, and it is vital that we 


naintain the freedom of that market. Did we 
“ty ‘port so much capital we should pile up a hoard 
_, > Jecause we cannot invest all our savings, and 
very nation of the world is our debtor. In theory, 
©, we have but to stave off foreign capital appli- 
‘ by sufficiently high rates to produce a balance in 
‘vour which must induce a flow of gold if we want 
But the process takes time, and it is the uncertainty 
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| outside demands 


| tional rapidity. In many parts of the South of England 
cutting has commenced, and within a few davs it will 
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|oats in this particular district 


| spring corn. 





| average in the North-East, but for the country, as a 


I am hope- | 


iin the East 


We have become accustomed to look | 
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acquire a fund abroad on which we can draw to meet 
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irom the same or anv other pornt. 





\ sufficient gold reserve must be held. but it is ex- 
pensive, and when safety can be maintained bv the 
possession of securities of international marketabil : 
we need not be fearful as to possible fo xn gold de- 
mands in time of panie. 

; oi 


The Home Crops.—A month ago it probable | 
that the corn harvest would be somewhat late, but the 
dry and hot weather has ripe ned the crops with excep- 


seemed 


general. Some winter oats were cut in 


July oth, while by the 18th of the month the bulk of the | 


ne 


had been harvested 
There are earlier harvests than the present one o1 
record, but not a many. Early 
always a disadvantage, but it is so this season, sin 


reat cutting is no 
it implies the premature ripening of much late-sow: 
The wheat crop is healthy, and the vield | 
for the country, as a whole, is expected to be slighth 
above the average; in the extreme South the crops ar 
poor, but in the North-Eastern counties they are ver) 
satisfactory. The dry weather has affected both barley 
and oats. The vield of barley is expected to be above |} 
whole, it is expected to be slightly under average. 


9 Oats | 
are the poorest of the cereals, 


and the average yield | 
for the whole country is expected to be quite 6 per cent. || 
below 


average. Beans are generallv very healthy, and 


Che continued dry weather is affecting potatoes, as it 
is the root crops. Especially have the latter suffered 
and South-West. 


will prove a good crop; peas, while strong and free || 
from disease, will be a slightly below average crop. |} 
} 


» | lity i? 
In some iocaliilies SOwmn’? 


ties and Lincolnshire, but 


elsewhere the crop is often 
thin and backward. 


; ' 
Mangolds are b: 
| 


also backward, as 
!a rule, and frequently 


ular in plant 


t, and 


= 
present. \] 


irreg | conse- 
! ° . ° . 

| quently only a poor vield is indicated at 
roots are badly in The warm 
during June and the 


need of rain. weather 
benefited the hops, bine h 
generally grown well, but it is now in need of rain 
\phis attacks have been general, and 
washing has been necessary, but the attacks have not |! 
In the South-Eastern counti S| 
| the crop may possibly be above the average on present | 
| prospects, but in the Western counties a vield slight!v | 
less than usual is anticipated. 


consequent! 


been so severe as usual. 


For the crop, as a whole, 
an average result is expected. 





Crop Estimates.— ihe Board of 
Fisheries have received the following telegram fron 
| the International Agricultural Institute : 
tion of crops in the undermentioned countries is esti- | 
mated as follows :—Wheat : United States, 498,226,000 | 
|cwts, or 21.8 per cent. above last year’s production ; 
Italv, 92,516,000 cwts, Or 19.5 per cent. last 


| year’s production. Prussia, 180,836,000 cwts, Or }} 
Barley 


‘| re nrodu o 


below 


Rve: 
0.9 per cent. below last year’s production. 


| } 
| United States, 90,427,000 cwts, or 18.4 per cent. abov i 
| last year’s production; Hungary (excluding Croatia | 
land Slavonia), 29,810,000 cwts, or 12.9 per cent. || 
| below last vear’s preduction. Oats: United States. \\ 
| 343,146,000 cwts, or 7.1 per cent. above last year’s pro- | 
| duction ; Hungary (excluding Croatia ‘and Slavonia), 
25,584,000 cwts, or 10.3 per cent. below last year’s pro- 
duction. The harvest forecasts for maize and rice are 


not vet known, but these crops are generally in good 
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condition. According to Messrs Montgomery, Jones 
and Co., the condition of wheat in the United Kingdom 
on July ist is given as 95.1, against 92.3 at harvest 
time last year. Canadian wheat is fetching higher 
prices than a year ago, but there is little change in the 
Gazette average price of British wheat. 





The Situation in Beirut.—The Consular district of 
Beirut includes a very flourishing part of Syria, with 
the great port of Beirut and the considerable ones of 
Haifa and Tripoli. Sidon and Latakia have but a small 
shipping trade, but the latter place is important for its 
tobacco. Communications have been considerably im- 
proved of late years, as Aleppo, Beirut, Damascus, and 
Haifa are all united by railways, and there will soon 
be a line from Haifa to Jerusalem. It is a matter of 
great regret that the railway has never been made from 
this district to Baghdad by the short and easy route 
along the Euphrates. There is a large trade waiting 
to be tapped, and there are no engincering difficulties ; 
this would have been a lucrative undertaking, while 
the Baghdad railway is never likely to pay for the vast 
cost of its construction. General Chesney nearly suc- 
ceeded in getting the project of a railway from Tripoli 
to Baghdad under weigh in the middle of the last cen- 
tury, but his plans were frustrated by the opposition 
of Lord Palmerston. Had it been carried out, it is 
certain that Asia Minor would now be a very rich 
country, and the eastern Mediterranean one of the 
world’s busiest seas. The Consular Report for 1913 
shows that trade has been dislocated by the war, but 
the harvest was good, and both imports and exports 
showed a large increase. The exports are oranges and 
lemons, silk, apricot paste, olive oil, wool, pulse, 
wheat, and barley. It would be more easy to judge 
of the relative importance of the products if values were 
given instead of quantities. If more encouragement 
were given to the peasants, the product would be much 
greater, for the road from Tiberias to Haifa passes 
through rich corn lands, and the coast all the way from 
Haifa to Tripoli is fertile and delightful, and every 
kind of fruit can be grown. The wine trade is prob- 
ably capable of development. Nearly half of the im- 
ports come from Great Britain. Large as our trade 
is, it might be extended, but both at Beirut, Sidon, 
and Tripoli complaints are made of lack of shipping 
facilities. The chief English line plies between Egypt 
and Constantinople, and more fast direct steamers are 
required. This is especially the case in the orange 
trade, which is, of course, far larger at Jaffa than here, 
and Jaffa is equally in want of direct British steamers. 
It is unusual to find France leading in shipping, but 
this is the case at Beirut. Great Britain comes next, 
and Austria, Italy, and Russia are almost equally well 
represented. Our trade with Turkey does not make 
much stir, but it is very large and steady—far larger 
than that with Austria or Spain, and it is certain to 
increase with the increasing prosperity of the country. 
It is to be hoped that the attempts to excite unfair 
prejudice against Turkey in our country will cease, and 
that our traditional friendship will be exerted to 
strengthen her and improve her prosperity. Among 
those who travel in that country there is no difference 
of opinion as to the superiority of the Turks at least in 
manners to some of their neighbours, and if her politi- 
cal future were more secure, there might be some 
prospect of developing her vast natural resources. 

Brazil's Trade Statistics.—\Ve have received om the 
Commercial Statistics Department at Rio de Janeiro an 
official record of Brazil’s imports and exports in the 
first five months of 1913 and of the two previous years. 
In summary the totals are as follows :— 

——— First Five Months of ——-~ 
1912. 1913. 1914. 
£ £ £ 
Imports .... 24,704,304 .. 29,166,615 .. 20,304,893 
Exports .... 25,589,032 .. 24,583,605 .. 23,766,303 
The trend of the figures goes to show that a salutary 
readjustment of the trade balance has taken place, and 
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. . . . ~ nn 
that Brazil is beginning to stand upo: r own } 
Turning to the details of the export figures, we fing . 
chief increases under the headings of cotton (Lz... 

at - . . 955 
cocoa (£467,878), and coffee (4,141,577). But i 
feature of the list is the decrease in the value of ry} 
exports. The actual amount exported in the fire ; 


months of 1914 was a little over a million kis ,. 
roughly 7 per cent., less than in 1913, but the val 
dropped by over £,2,000,000, or by about 33 per on 
The figures give some indication of the way in why 
Brazil has suffered from the slump in the market ps, 
of rubber. 


The Marconi Meeting.—The Marconi Company, 
meeting went off with rather less criticism from ¢ 
shareholders than one might have expected. The chai 
man, Mr Marconi, and the managing director, \; 
Godfrey Isaacs, added a trifle to the informa 
given in the report, but many matters were not cleared 
up, and some fresh complications were introduced 
With regard to the question of the setting out of 1 
company’s shareholdings in its subsidiaries, Mr Me. 
coni stated that the list is ‘‘ practically unchanged frov 
last vear,’’ but he gave no information as to the ip. 
crease of £442,624. in the book value and £826,637 
in the par value of the investments. . He said that tly 
company had never dealt in the shares of its sub- 
sidiaries in the market. Mr Isaacs said they had mac 
no money out of company promotions. But the te- 
port refers to profits from the sale of shares in sub- 
sidiaries, so that evidently some subtle distinction 
drawn between company promoting and selling the 
shares of a company registered to take over certain 
patents of the parent concern. He stated that all th 
profits of 1913 were trading profits, but he did not stat 
how much of them was earned in cash from outsi¢ 
sources and how much was earned from subsidiarses 
and paid in shares, or left outstanding = a = 
balance against the particular subsidiary. re chai! 


+ 


man offered to give all the information shareholders re 


i i i -»y desi have tt 
quired in future reports if they desired to 


. ° as »st in- S 
contrary to his view that it was not in their best i) J 


terests, but as no resolution was put forward a al 
effect it is to be presumed that the directors re a 
free hand with regard to the form in which they prese® 


the accounts. 
re 


British Portland Cement.— The trading results of ee 
concern in the three years of its life have Se 
justified the figures on which the public were aaa 
subscribe for 5 per cent. first mortgage while eae 
stock of the company in November, 1912. 4%!  itted 
ever, was only to be expected, as the auditors OF ae 
the results of seven out of the 33 companies e * 
businesses were acquired, as a whole or in - sae 
various reasons. The profits for the oe 7 
businesses were put at £189,358 for ee 5 date 
months in respect of each business, ending - wn 
before December, 1911. How much they ete a 
improved upon in the two full years of the Britis 
pany’s trading is shown below :— 

nyo12. 1912-15. iat 
£ 
Gross profits ........ 58,132 .. 306,095 .. — 
Deb. interest, &c..... 35,806 .. 66,624 .. — 
22,326 .. 239,469 .«- 250,500 
ew |«GR790 «SLT 
17816 2. 69,632 .. 70,32 | 





Net profit .......... 
a 
Pref. dividend ...... 


Ord. dividend ...... int -- 89,059 .. wr | 
ios (7 %) (1 % i 


ones 





dnabiins ot 
Balance ereeeeeeeeee 4,510 ** 28,058 oe 31,75 


The ordinary capital is largely held by the Associate | 
Portland Cement Manufacturers, who have, there - | 
made a successful investment, and consolidated {1 
own position at the same time. Those who subst} =| 
for the debentures, however, have not seen any — | 
ciation in their value, as the quotation is just about 1°} 


| 


° . - p time 
same as the issue price, namely, 95, and for some t | 
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they stood at several points discount. 
price of the securities of the company are: 


Yield. 


The present 





£sd 
ne 2 ee 

MW ccee GD coee OM SF 
otk. .c-. © § 5 3 
The profits of the last two years have been earned with 
| Portland cement fetching about 4os per ton, a price 
much higher than the average of recent years, and 
presumably it is the fear of lower prices and lower 
| profits which is responsible for the high yields on the 
lordinary and preference shares. The preference divi- 
dend, however, is protected by a good margin, and by 
| its cumulative nature, and there are many less attrac- 
itive industrial securities. The balance-sheet shows 
that the company is well supplied with liquid resources. 
Lord St Davids, who joined the board of the Asso- 
ciated Company in order to carry through the con- 
solidation which resulted in the formation of the 
British company, of which he was chairman, has re- 
signed from the latter, owing to the many other de- 
mands upon his time. 


Ordinary shareS ....+++ 
6 %, cum. pref..... eesoes 
5 %, lst debs 


“ 
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Union Cold Storage Results.—The steady rise in the 
| profits of the Union Cold Storage Company continued 
| in 1913, net profits being nearly £10,000 higher. The 
company’s position must be examined in the light of 
|the reconstruction which took place last October, but 
before turning to that aspect of the question we give 
|a table showing the summary of results for the past 
nve years :-— 


Ren toa ar 
— 





} 


1909, | 1910. | 1911. | 1912. | 





| 1913. 
a" a|e|]ej|el|e 
d Gross profit .......+.+++++| 84,616) 98,618 104 513] 127,403) 137,094 


Debenture interest ........ 





12,240 16,147, 23,519) 32,355! 31,727 


————— 





72,376) 82,471, 80,994) 95,048) 
8,235| 14,551) 17,086) 18,605 
ce | | ee — | a 
80,611 
24,493 


105,367 
20.806 


Net profit ....ccccccccrecs 
| Brought forward .....seee. 





97,022} 98,080 113,653| 126,173 
27,000) 25,000} 32,000! 43,185 
| 


13,135| 12,336} 3,657 
8,682) 15,600| 20,818 
| 19,750) 25,000, 30,000 
1(10 9%)|(10 2%) (10 2%) | (10 2%) 
| Carry forward .........00: 14,551) 17,086| 18,605| 20.80€| 36,879 


| 
| 
1is| We give the item ‘considerations for use of cold 


Reserve and depreciation .. 
Considerations for use of 
premises ... 





847 
30,000 
30,000 


Preference dividend. 


Ordinary dividend (rate) .. 





46,109 


** 











storage premises’’ (since acquired) as shown in the 
accounts, but the figure should really be deducted 
before gross profits are struck. The increase in the 
amount absorbed by the preference dividend and the 
absence of ordinary dividend are explained by the re- 
construction of last autumn. 
scheme : 


We may recall the 





CaPITAL as BEFORE RECONSTRUCTION, 


£ 
765,000 
500,000 
300,000 


Debentures....... 
Preference .... 
Ordinary 


CAPITAL aS RECONSTRUCTED. 
£ % 
Debentures....cccecccccscecs 1,265,000 .... 44 
Preference ..ccscceee secdéexe” SE conn’ 'S 
: i. ie Mell 
. Urdinaty csccccsececccccocsee GRD cons 6 
|| The preference ‘A’ shares are 


|| Mary s 
dividend 
bent 
ene 


| 
| 
| 


cancelled during the year. 


Ransea! *} 
Capital wil] 





oe considerable improvement if the ordinary shares 
d | petals: receive a distribution. The directors, however, 
>, | | »-ate in the report that, ‘‘ taking into account the addi- 
r | jj Uonal earnings required for the service of the new 
d || || “pital, they have every reason to expect that the final 
>. ce of the working for the year 1914 will show fur- 
Se | } oe _ austactory progress.’? The profits from the 
e | | “oncon and Liverpool Stores in 1913 were again un- 
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} the old ordi-| Pitch pine showed the greatest gain—nearly 25 per 
hares. The new ordinary shares did not rank for i 
1 at all last year, and only a portion of the de- 
‘ure capital, while £26,910 of the old debentures 
This year the whole 
rank for dividends, and earnings will have 
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satisfactory. The feature of the reconstruction scheme 
was that the new ordinary shares were not offered to 
shareholders, but were all taken up by the two manag- 
ing directors—the brothers Vestey-—a policy which we 
ventured to criticise strongly at the time. The recent 
report, in a rather cryptic paragraph, announces that 
these twe directors have in their private capacity ac- 
quired large pastoral stations in Northern Australia, in- 


cluding about 230,000 cattle. The paragraph con- 
tinues :-— 

Sir William Vestey is at present visiting the properties, and 
has completed negotiations for a site at Port Darwin for the 
erection of freezing works for the marketing of the cattle. 
This passage is followed by the statement: ‘‘ It is in- 


tended that this company shall receive the storage of 
the meat.’’ It is ambiguous who is going to put up 
the money for the freezing works. Is it the managing 
directors in their private capacity, or the company ? 


We hope for a clear statement at the meeting. Mean- 
while the board is likely to become still more a 
**family’’ concern, for Mr Samuel Vestey and Mr 


J. J. Vestey are recommended as additional directors. 


Oil Properties in Mexico.— His Majesty's Government, 


the United States Government, and the Nether- 
lands Government have recently agreed (see 
White Paper—Cd. 7463) that they will with- 
hold all diplomatic support from their respective 


subjects, or citizens, who claim directly or indirectly 
any right, title, or interest in oil properties in Mexico, 
which they have acquired since April 20, 1914, or 
may hereafter acquire directly or indirectly, by reason 
of the cancellation of contracts, leases or other forms 
of conveyance, or by reason of the confiscation or 
taking by de facto authorities of properties, in which 
the subjects or citizens of the countries in question 
are interested, on the ground of default in contractual 
obligations or non-compliance with legal require- 
ments, provided such default or non-compliance was 
unavoidable because of military operations or political 
disturbances in Mexico. But this agreement will 
not apply to any case in which the failure of the 
British, Dutch, or United States owner of an interest 
in oil properties in Mexico to perform his contractual 
obligations or to comply with a legal requirement was 
not the direct result of the political unrest prevailing 
in Mexico at the time of default, or to any case of 
bona fide transfer. 


Timber Exhaustion in the United States.—Forest 
fires and reckless felling are diminishing the lumber 
resources of the United States at an alarming rate. 
Reliable estimates put the increase in the amount cut 
annually at at least 5 per cent. In 1913 there were no 
less than 4,520 forest fires, causing an aggregate loss 
of timber estimated by our Consul-General for the 
Philadelphia district, whose report contains much use- 
ful information on this subject, at 57,000,000 board 
feet, valued at $82,000; to which must be added a 
damage to young growth and foliage estimated at 
$110,000. Some 18 per cent. of this loss occurred on 
private property. Lumber export statistics for 1913 
show that there was an increase over 1912 in shipments 
of nearly all classes of woods from the entire country. 


‘cent. The record of exports shows the greatest in- 
|crease in shipments to the United Kingdom, which 
|amounted to 86,851,000 feet. Exports to Canada de- 
|creased about the same amount. Exports to China in- 
creased 42,036,000 feet, or about 85 per cent., over IgT2. 
| Exports to Europe increased about 75 per cent. Mr 
| Powell, our Consul, states that in the year IgII it was 
estimated that there were 1,540,000 million feet of 
standing timber in the United States. During the year 
| 65,000 million feet were cut, leaving 1,475,000 million 
feet standing in 1912, a total which was reduced to 
1,400,000 million feet by 1913. At the end of 1914 the 
total standing is put at a little over 1,342,000 million 
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feet ; while assuming the present rate of increase in cut, 
the aggregate standing in 1918 will be only 1,036,000 
million feet. 





The General Mining Meeting.—Sir George Albu, 
though optimistic as usual with regard to the ultimate 
future of South African mining, had to admit 
that there are some heavy clouds obscuring the out- 
look just now. The General Mining group has had to 
down the Cinderella Consolidated and Rand 
Collieries owing to the impossibility of financing them 
at present. Development work on the Cinderella Con- 
solidated might not have been suspended but for the 
strike last July. The results of the Meyer and 
Chariton, Van Ryn, and the New Goch ar¢ 
satisfactory, the latter having shown a progressive 
reduction of working costs, and the chairman ventured 
to prognosticate the re-entry of this property into the 
dividend-paying list at no distant date. The Meyer and 
Charlton continues to disclose high-grade ore as low 
as the 19th and 2oth levels, while in the case of the 
Van Ryn further economies are hoped for which will 
further enhance the possibilities of this steady dividend- 
payer. Sir George concluded his speech with a personal 
note, in which he said that until recently he had hoped to 
have handed over his duties in connection with the 
corporation and its subsidiaries to others, and to devote 
the remaining years of his life to politics, but ‘‘ that 
idea has now been dispelled by the non-fulfilment of 
the anticipations which I then held of severing my 
active participation in the corporation’s business at a 
time of its assured prosperity, and my energies will in 
the future therefore continue to be concentrated on 
striving to again place, and afterwards maintain, the 
corporation on a thoroughly sound 
respect.’’ 


close 


basis in every 


The Future of the Whaling Industry.— .\ Scandinavian 
correspondent writes:—A Norwegian report on 
the whaling industry and its prospects says that the 
future of this industry, in the first instance, depends 
upon the quantity of whales, and nobody knows any- 
thing definite about this point. So much, however, 
can be asserted, that the number of whales is very con- 
siderable, at the same time as it must be admitted that 
the quantity of whales in a certain district sooner or 
later visibly decreases when whaling has been going 
on there. The reduction in the number of whales natur- 
ally is accelerated by ‘‘ intense ’’ whaling. Further, 
the future of whaling depends upon the price obtainable 
for the main products, whalebones, guano, and oil, the 
last of which is by far the most important product. 
Guano has an unlimited market at good, stable prices. 
The price for whalebone fluctuates immensely, and has 
lately several times been so low that it is a question 
whether it pays to exploit it. Whale oil has fluctuated 
greatly, its price to a great extent being regulated by 
the output of vegetable oils, linseed oil, rape oil, and 
cottonseed oil. Whale oil is used on a Jarge scale for 
mixing with vegetable oils and as a substitute for 
them. Of late, however, the use of the whale oil has 
widened, and it has shown a tendency to rise in price 
as compared with the vegetable oils. The reason for 
this increased use is to be found in new chemical pro- 
cesses, for which the annual supply of whale oil hardly 
suffices. Stable, if not enhanced, prices for whale oil are 
therefore to be expected. It is true that the world’s 
production of whale oil continues to increase, amount- 
ing to 75,000 casks in 1906 and to 80,000 casks in 
1913. But the production will probably not rise much 
above this figure, and even this amount will soon prove 
inadequate to supply the increasing demand for whale 
oil. For every year fresh countries become buyers for 
this product, which up till a few 


years 
only sold on a couple of markets. 


ago was 


ee rc 


A Bank Combine in Sweden.—Although, writes a 
Copenhagen correspondent, the matter is 
settled, it may be _ taken = as 


not 
certain 


quite 
that 
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some ten fairly large provincial panke _,. 
interested in Sweden’s Private Centra] ‘wr 
will be formed into one bank. The ten bank’ | 
in question have an aggregate capital (jn deel 
and reserve funds) of 145,650,000 kr, and it wij an 
be the largest Scandinavian Bank. At “ais 


banks are interested in the Swedish Private Cen... 
Bank ; the three, which do not at present seem dispose, 
to join the new bank, but prefer to remain independen: 
and individual banks, mean to continue their conne>. 
tion with the said bank under the new order of thing | 
The deposits under different heads in the ten bagi! 
amount to about 430,000,000 kr. 





The Trade of Coquimbo.—The Consular report upon 
the district of Coquimbo should serve as a warning! 
to those writers who perpetually represent the South | 
American Republics as desirable places for settlers, | 
The Province of Coquimbo stands at the extreme north 
of the fertile division of Chile, and, indeed, the country 
here begins to pass into desert. The report says :— 
‘©The rainfall of the year was again very small, and 
the effects of a drought that has now lasted over seven 
consecutive years are making themselves felt more 
than ever, and in every direction. The once flourish. 
ing cattle trade with Argentina has had to be aban. 
doned, only a few small herds of bullocks having been 
driven across the passes over the cordilleras.”’ For 
seven years the average annual rainfall has only been 
three inches. Nevertheless, in normal times agricul 
ture is fairly flourishing, and a considerable amount of 
wine, corn, raisins, and peaches is reared, and graz-| 
ing also is profitable, but the success of agriculture de- | 
pends upon irrigation, to which the mountainous) 
nature of the soil is a serious obstacle. Iron and| 
copper form nearly nine-tenths of the exports, and/ 
the output is increasing, but this is apparently due to 
more economical methods of production. ‘The copper!) @ 
smelteries are decreasing in number, and workmen are! 
leaving the district. ‘‘ This drain,’’ says the report, ni 
‘“ has been going on for many years, with the result) § 
that, were anv new undertaking on a large scale in 


contemplation, it would be impossible to procure labour 


in the district.’’ This and high infantile mortality are 
causing a diminution in the population. The “ official” 
(which in South America frequently means inaccurate) 
estimate is 180,000, but the census of 1907 gives) 
128,500, and the Consul thinks that there has been a 
decrease since that time. One reason for this stagna-| 
tion is due to want of communications. The railway || 
service has been much improved, but the roads are} 
wretched. Inquiries are sometimes made as to the}! 
prospects of motor sales, but ‘‘ until very material | 
progress can be effected in improving the exceedingly, 
rough roads, there is practically no opportunity for | 
automobiles ; furthermore, the conditions of climate, || 
soil, and configuration of the ground to be traversed) 
being what they are, good roads in a sparsely popu-) 
lated province such as this should not be expected.” | 
Until better government, better sanitation, and general | 
social improvement make the country more attractive| 
to immigrants, Chile, in common with all other South) 
American countries, will suffer from lack of popula-) 


. || 
tion, and be unable adequately to develop its resources: | 





Monster Ships.—A Berlin correspondent writes — || 
The North German Lloyd’s Yearbook, without, o| 
course, mentioning or alluding to any other compaqy,| 
nevertheless contains statements evidently written with | 
the Hamburg-America Line in mind, and expressimg) 
the Bremen company’s conviction that the building of 
gigantic vessels is outstripping the demands of traffic, | 
and is not justified by the present business outlook. | 
The Yearbook refers to the placing in service in 1913) 
of many new ships, and to the plans for a great = 
crease in their number in 1914 and 1915, and say$*~| 
‘‘ The period of great prosperity for the shipping bus 
ness, however, changed for the worse in the first 
months of 1914, and the situation is likely to be made | 
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worse by ee pe ocean-going cargo space, 
SS something occurs to influence business favour- 
, : A wise limitation of the increase of carrying 
| ycitV at this time of rapidiy changing conditions 
‘he more advisable when one considers that it 
long time to build ships, and especially the 


- 


> 
Hl cee ms Liit 
i 


ale ‘ 
i} taKCS a 


larger ones. However, the generally prevailing 
i optimism, based upon favourable economic conditions, 
i ¢ 

| and : iffecting alll shipping interests, may in certain 


cases cad to excessive demands upon their resources 

is declared that, following the example of the Eng- 
sh companies, the German companies are endeavour- 
ing in good years to accumulate as large a reserve as 
nossible and to pay for new ships out of their incomes, 
¥ ‘thout increasing their capital. 





|| Railway Results in 1912.—The Board of Trade has 
issued its usual preliminary summary of the yearly 
) Railwé 1y Returns, but, owing to the changes in the 
1 method of compiling and rende ring accounts ‘end statis- 
no attempt has been made to set out comparative 
fi igures for the past three years, as is generally done. 
171 bs pre liminary summary promises fuller information 
ce thi s point in the Blue-Book now in course of pre- 
| paration. It is to be hoped that the Commercial De- 
| partment of the Board of Trade may succeed in bridg- 
| ing the statistical gap which the railways have been 
able to bring about by taking advantage of the advent 
‘of the new forms of accounts and statistics. Railway 
shareholders have failed to get any satisfactory com- 
parisons of the results of 1912 and 1913, but the railway 
companies have the material, and there is no reason 
why they should not produce it. Some of the figures 
may be compared roughly as they stand. For instance, 
“total passenger train receipts’? are returned at 
£.56,929,000, while last year gross receipts from pas- 
senger traffic were put at £/54,282,000. ‘‘ Total goods 
train receipts ’’ in 1913 Were 66,617,000, against 
£.64,015,000 in 1912. The accounts, which were 
separately stated for the first time in 1913, are analysed 
as to receipts and expenditure in the preliminary 
figures, but the net revenue from them is not separately 


| 

















stated. This omission is rectified in the following 
table :— 
ee ' 
Expendi-| Net 
_ [a Receipts. ture. | Receipts. 
| -—__—_—— SS fap 
£ £ £ 
Passenger road vehicles........| 125,000 | 122,000 | 3,000 
Steamboats ........eee++eee+| 2,579,000 | 2,434,000 | 145,000 
Canals ..... soscccseccseccces| 1,101,000 | 750,000; 351,000 
Docks, harbours, and wharves ..| 3,734,000 | 2,458,000 | 1,276,000 
| Hotels and refreshment rooms 
|} and cars where catering is 
|| carried on by the companies..| 3,195,000 | 2,639,000 | 556,000 
Other separate businesses carried! 
on by the companies ........| 114,000 | 36,000 78,000 
TOD wcanesus aeons 10, 848 000 | | 8,439,000 2,409,000 


lhe items of railway working are not comparable, as 


the old = ‘ading, ‘‘ locomotive power, 





evidently in- 
|| cluded more than the new classification, ‘‘ locomotive 
|| Tunning expenses.’’ The expenditure of the two years 




























| 
in the classification applicable to each is set out 
1) DelOW :— 
} 
| WoRKING EXPENDITURE. 
a 1912. | 1913. 
lance of way, works, £ | Maintenance and renewal wa 
tres 11,706,000, way and works ........ 2,541, 000 
¢ power .. 21,776,000; Maintenance and renewal - 
ie renewals of rolling stock ...... ufer oulegt | 13,811,000 
| tram wes and waggons ... 7,143,006) Locomotive ranning expenses) 18,149,600 
uesenlae *** -| 25,447,000) Traffic expenses ............ 24,165,000 
Othe. WES CES ones is sas 5,111,000! Rates and taxes ............| 4,903,008 
Tren . 11,991 ,000| Compensation (accidents and, 
DED 666 éntwes cadeunccdces 1,204,€00 
GEE  ossie cnccssee oe 4,624,000 
Total totsterees $1,174,000) Total ... 06 .0.0-0.0-+- | 78,803,000 
The 








' apparent reduction last year was due to the ex- 
a la ek oh xpenditure which was not strictly * rail- 
expe idan os expenditure,’’ now classified as ‘‘ other 
total ‘ capt and set out in our previous table. The 

* fet income "’ is brought out to £52,011,000, as 





THE KCONOMIST. 









173 


ee 


compared with *‘ net receipts °’ 
Che figures of passengers and tons carried show big 
reductions, the elimination of duplication, 
caused by the transport of passengers booked over more 
than one line of railway. 


of £.47,394,000 in 1912. 


owing 


to 





Prench Brandies.— Mr Rowley, our Consul-General for 


the Bordeaux district, reports with reference to | 
brandies that ‘‘on account of a too even 
perature vegetation was slow throughout the year, 


the cold weather being insufficient to check the crypto- 
gamic diseases, and the lack of sunshine causing delay 
in the ripening of the grapes. 
these unfavourable conditions, 
upon the vines, 


Still, notwithstanding 
the 


great care bestowed 
coupled with their resisting power, | 
enabled an average crop to be gathered, which, as far | 
as quality goes, may be considered slightly superior to| 
that of 1912, and is estimated to be softer, more supple, 
fatter, and, above all, cleaner than the latter The } 
vintage was about the same as 1912, the offici: : figures | 
showing a surplus over that year of one-fifth in the 

Department of the Charente and a deficit of one-fifth in | 
the Charente Inférieure, a respective yield of 15,847,260 | 
and 23,090,628 gallons. The alcoholic strength averaged 

from 8 deg. to 8$ deg. The growers’ quotations for | 


1913 brandies are somewhat similar to those of last 
year, viz. :— 
Per 22 Gallons - 60°. 
Ead & d 
Grandes Champagnes ............ 9 10 6 
Petites Champagnes and Borderies 8 18 7to9 6 6* 
WIRO BGs cccsccocccccccces weeeee 810 8 814 8 
Bois éleignés ............ oseees 718 $9 8 6 8 


* According to growth. 





The Demand for Allotments.—The second volume of 
the Annual Report on Small Holdings and Allotments 
(Cd. 7336) deals with the provision of allotments during 
1913, and shows that on December 31st last the total 
quantity of land let for the purpose of allotments by 
the various local authorities in England and Wales 
amounted to Of this 7,732 acres were 
the property of County Councils and 23,739 acres were 
leased. This land is let to 118,240 individual tenants 
and 49 associations. During 1913 applications were 
received for allotments from 14,897 individuals and six 
associations, and the total quantity applied for was 
3,744 acres. Allotment authorities are empowered by 
the Act to erect dwelling-houses for occupation with 
any allotment of one acre or more, and 36 applications 
for houses were received during the year, but at present 
none have been actually erected. The returns received 
show that 1,395 acres were acquired — allotments 
during the year 1913, as compared with 1,259 acres in 
1912. The quantity purchased was 494 ac res and the 
price paid £,43,810, while the quantity 


31,271 acres. 


leased was 


gor acres, for which rents amounting to £2,063 are 
paid. The average price of the land purchased was 


£,90 an acre, and the average rent of the land leased 
#2 5s 9d an acre... If the quantities purchased by the 
different classes of allotment authorities are considered 
separately, it appears that the average price paid by 
Parish Councils is £50 an acre, by Urban District 
Councils £100 an acre, and by Town Councils 
£110 15s an acre. In the case of land leased, the 
average rent paid by Parish Councils is £1 14s an 
acre, by Urban District Councils #3 an and by 
Town Councils £3 8s 6d an acre. The land acquired 
by local authorities during 1913 provided allotments 
for 4,231 individuals and four associations. In addi- 
tion a large number of applicants were provided with 
allotments on land acquired before 1913, and it is ex- 
pected that about 1,500 will be provided with allot- 
ments on land which was acquired in 1913, but had not 
been allotted at the end of 1913. The returns received 
show an unsatisfied demand from 9,329 individual 
applicants and five associations, and the quantity of 
land required to satisfy them is 3,034 acres. The un- 


acre, 


ee Se 
ida, 


POA te ae 
les 6m a eae 


a 


ROOD Mee 


fecal 





Bie ESS 


axe 


Ris fi aac ag 
5 ii eh. CANNES I NS ROE 8H 


SSPE LEONA AS ABP, 


sibinelatle ue erate. lias lls iadinsh aie phn neice snl tre a that cial eas Stk SELMA Raat 


ae 


Fe SS 
nat 


APN a tae Fe me 
mennsieneen oanen renee emcee ane meren Naps Tae 





ane Pst iShiele RC eit Eee BAG Etc ia 


by he 


saa pe aa 


poesia 


anette 
ceva eee ttt te NTR 





a 


THE ECONOMIST. 


174 


satisfied demand is smaller than it has been at any 
time since the Small Holdings and Allotments Act came 
into operation. 





A Bussian Trade Report.—The report of the British 
Consul for the St Petersburg district contains a very 
interesting summary of the trade of Russia in 1913. 
All indications point to the fact that Russia’s indus- 
tries were developing rapidly, and that trade was in 
a prosperous condition. In particular the output of 
fuel increased considerably, but, nevertheless, was 
not able to satisfy the demand, with the result that 
important consignments were allowed in free of duty 
for the railways, while there was also an increase in 
duty-paying coal. Strikes, however, prevented any 
increase in the output of naphtha, which in conse- 
quence rose to excessive prices, and caused serious, 
and in one case, at least, fatal results to the shipping 
firms on the Volga. The industrial boom and the 
movements of prices were also the cause -of financial 
crises in certain localities. On the other hand, the 
aftermath of the Balkan war caused a setback to 
the Black Sea trade, as insurance companies were 
refusing risks to the A2gean Sea and Marmora in the 
early part of the year. Moreover, export prices of 
grain were not quite so high as in 1912. Hence, ex- 
ports did not quite fulfil expectations, based on the 
good harvests. Further, the beet crop was a failure, 
with exports of linseed, flax and furs much less than 
in the previous vear. The total exports for 1913 work 
out at about the same figure as in 1912. Imports, 
on the other hand, increased by nearly 18 millions 
sterling (or about 20 per cent.), so that the normal 
excess of exports was very much diminished. The 
figures for the last few years are as follows :— 


Excess of 


Exports. Imports. Exports. 
£ £ £ 
1910..........2+-. 146,032,505 .. 100,586,587 .. 45,445,918 
I91]............-- 160,183,809 .. 108,222,116 .. 51,961,693 
1912.............. 151,008,785 .. 109,471,111 .. 41,537,672 
1913........+...-. 150,355,026 .. 129,150,687 .. 21,204,339 


These increasing imports are no doubt the visible 
symbol of Russia’s free borrowing during the last 
few years in Western Europe. The analysis by coun- 
tries shows that, although Great Britain’s share of 
Russia’s trade is now comparatively small compared 
with the big commerce that takes place over the land 
frontier between Germany and Russia, imports from 
the United Kingdom in 1913 increased by over 
per cent. compared with the previous year. In spite 
of this improvement, however, we only supplied 14 
per cent. of Russia’s imports, compared to 53 


33 Pe 
cent. from Germany. Owing to smaller purchases 


of grain, Russian exports to the United Kingdom fell 
by 18 per cent. 


o”7 





Trade of the Straits Settlements in 1913.—The follow- 
ing particulars of the import trade of the Straits 
Settlements in 1913 are given by the Board of Trade 
Journal:—The value of the imports of merchandise 
during 1913 into the colony of the Straits Settlements, 
which comprises Singapore, Penang, Malacca, Dind- 
ings, Christmas Island, and Labuan, was £°53,559,000, 
being an increase of £.3,577,000 over 1912, or about 
7.1 per cent. From the United Kingdom the value of 


goods imported was #,6,064,000, an increase of 
£,084,000, and from the Continent of 


Europe 
£,2,930,000, an advance of 4,467,000. The value of 
the imports from the United States amounted to 
£748,000, an advance of £68,000 on the figures for 
1912. The figures do not include articles exported to 
other countries vi4d Singapore and Penang, either when 
transhipped direct or stored till the arrival of an out- 
going vessel. 


Wills and Bequests.—The J/lustrated London News gives 


the following list of wills proved, with the amount of 
personalty in each case :— 


‘able recessions in values had already been suffered. 





[July 25, 1914, | 


Mr J. James Young, Northleigh, North End, Portsm ith { | 
Mr C. E. Mason, Stone Park, Wimborne, Dorset 14°56! 
Mr T. S. Geere, The Sylvans, Avenue road, Bushwo, 3 75,234 || 
SAGUUIE. Scttiiiictictindivieitidllnineicvecs 7 - 
seseees 6 600i 


ee 

Tue British Bank for Foreign Trade, | 
that Colonel Charles Delmé-Radclifie, C.\V.0. Cy 
C.M.G., has been elected a director. ee 

THe Edison and Swan United Electri Light ¢ 
Ltd.—The registered office of the above ompany ; 
now situated at 123-125, Queen Victoria Street, E.¢ 

Mr Cuas. C. G. Poorr, for many years connected | 
with Noakes and Co., Limited, has been ele ted Ht 
director. cine 
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Foreign & Colonial Correspondeny,. 


GERMANY.—MARKET GLOOM—FALLING PRICK 
—A CIGARETTE MONOPOLY — INDUSTRIAL 





DEPRESSION. 


(FROM OUR CORRESPONDENT.) 


BERLIN, July 23. 
For the first two days of the present week conditions cp | 
the Bourse were almost panicky. Securities dependent | 
on Vienna, which have been the chief sufferers since | 
Sarajevo, started downward rapidly at the very open- | 
ing of the session, and the whole list fell in sympathy. | 
Orient railways lost as much as eight points, and | 
mining securities half as much. A fair amount of 
covering at the lowest prices of the day brought a slight 
recovery, but the lost ground was not all regained. 
The forecast on Wednesday of the contents of the note | 
to be delivered to Servia by Austria contributed in} 
some degree to a better feeling. The fact that the 
note apparently was to be courteous 





couched in 


construed as an ultimatum, was looked upon as a 
highly favourable circumstance. 

It cannot be overlooked, however, that all the Bourse | 
hopes for or expects for the present is the negative 
condition of no unfavourable factors. It 


1 
| 
| 

language, and was to contain nothing that might be | 
' 


dares not}! 


® . . . ‘cr , ! 
expect anything more until the existing differences in) 
the Balkans and between Austria and Servia are finally } 


settled. 


go any lower. ‘The losses of the last month in nearly 


all securities have been in themselves hard to bear, and jj 


the harder because the Austro-Servian conflict came| 
quite unexpectedly, and at a time when very consider 


The public has suffered especially from the sharp fall- 
ing-off in those securities which had been generally 
bought as simple investments. The Austro-Hungariaa| 
Rentes, a particular favourite of the investing class here, 
have in the last few days reached a lower level than 
would previously have been considered likely in cas 
of war. The professional speculators as well have 


| been so hard hit by the drop in banking securities,trans- 


portation concerns, and mining and industrial shares 
that there appears to be much ground for anxiety as %) 
the near future. It is feared also that the failure ©! 
the bank firm of Guttmann, Reissner, and Co., reporte¢ 


last week, may not be the only one to be reported 


the month. 


A comparison of the prices of to-day with those 0! 4) 
year ago shows general losses, running in some case) 


to extraordinary figures. Some of the 


figures are those of July 14, 1914, and July 14, 


are :—Deutsche Bank, 5.65 per cent.; Austrian Credit 


shares, 8.50; Petersburg Interior Bank of Commerc: 
18.15; Deutsch-Luxemburg, 20.40; Pheenix, 18,10; 
Berlin Accumulator Factory, 103; Héchst Dyeworks, 
32.50; Kahla Porcelain Factory, 57.50; Orenstein ane 
Koppel, 24.70; Grosse Berliner Street Railway, eh 
Hamburg-America Line, 13.35; North German Le 
12.40; Hansa, 32; Canada Pacific, 21.40; Vogt 
Machine Works, 146.50; Harpener, 12.50. The oni 


gains recorded on the whole list over the level of 4) 


The most that is hoped is that prices may not} 


losses—the | 
14, 1913 | 
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are:—Imperial Threes, 2.30 per cent. ; | 
ours of 1902, .50; Diskontogesellschaft, 3.10 ; | 
Gelsenkirchen, 1 ; Hoesch Iron Works, .85; _Dissel- 
| aorf Railway Appliances, 19.25; General Electric, 5 
oe xen Wool Combing Factory, 23; German Jute 
ome 25; Patzenhofer Brewery, 19.35. 

’ ‘The first quotations for money over the settlement 
Bourse came Wednesday, and were, as | 
. The same rate was | 
i caatad from the Bourses of Frankfort and Ham- | 
. [he Prussian State Bank is offering money 
September 26th at 23 per cent., with no takers. 
or money appears to be markedly below | 
that of last month, and the impossibility of placing 
ll large sums for the settlement has led to an un-| 
appeasable demand for bills, which has, in its turn, | 
brought the private discount rate back to 24, after | 
li had been for a few days at 2}. The difference 
| between the private and the official rate is thus again 


year agQ_ 
| Russian F 


wes 


on the local 
1 been predicted, 3 per cent. 


i hore 
| burg: 


' . 
until 





ll per cent. 


is 


As was already to be feared as inevitable the strike 
of some 60 fullers in the Niederlausitz has resulted | 
‘in the lock-out of 30,000 textile workers. The lock- | 
‘out has now lasted for nearly a week, and there seems 
no prospect of an immediate settlement. It was 
rumoured at first that the provincial governor was to 
intervene, but this has been officially denied, nor does 
there seem any tendency towards compromise on the 
part of either the workers or emplovers. It would 
iseem that not only the democratic trade 
| unionists are involved in the struggle; the sympathies 
it least of the Hirsch-Duncker and of the Christian 
| unions is entirely on their side. In the meantime the 
in the Siegerland steel industry has been 


social 


| dispute 
settled. 


The political atmosphere is heavy with the Austro- 
Servian crisis, under which the whole business world 
|is suffering. For the rest the Press is busy discussing 
|| various rumours of new taxation to be presented to 
\i\the Reichstag this autumn. Most positive is the 
suggestion of a cigarette monopoly, to which reference 
has been made several times before in these letters. 
| The scheme as it at present stands is said to comprise 
|| the taking over by the State of all cigarette factories 
a total cost of some 500,000,000 marks. The 
smaller factories would then be shut down, the larger 
/ones continued under State control. Managers and 
workers would not rank as State officials, but would 
be under strict contractual relations with the State. 
The products would be sold to middlemen, and by 
them distributed among the retailers. The making 
and printing of cases, &c., would remain as before 
in private hands. From such a monopoly, it is calcu- 
ated, the State would receive a yearly return of from 
100,000,000 to 120,000,000 marks. The tax on 
would be raised and a_ sharper control 
0 counteract the competition of the ‘‘ Anglo- 
Tobacco’ Trust.”’ Among the other 
1onopolies are those of spirits, of petro- 
‘ctricity, and of potash. It would seem 
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sug LE Ste d rn 
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| “ear that none of these schemes have yet got beyond 
the first sta . : 


in the Government 
A good deal of uneasiness, it may be 
. has been created here by the reports of large 
potash in Spain. Should these new fields 


ages of consideration 


Departms nts 
rem irks d 


a 
imnads of 


“J portant it would mean a serious competition 
ies ‘at up to now has been Germany’s one natural 
| enopoly, and would bring fresh confusion to the 


ver-capitalised and sorely tried ‘‘ kali’? in- 


| From the information 
| Statist ] 


published by the Imperial 
Bureau, the labour market for June shows 
* general industrial depression. The number 
hiohn, posed members of the ‘Sick Clubs” is 
~ > “He returns of the labour bureaus and trade 
Practically stationary. From the greater num- 
industries there are complaints-of lack of em- 


hos ee and employment in the building, textile, and 
_— races 1s also bad. The chemical and electri- 
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| rose 185 marks, for goods it fell 13 marks. 
| side to the general outlook are th 
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cal industries alone can be considered satisfactory. The 


production of raw iron, with 1,531,000 tons, was some 
way behind the previous month (1,607,000 tons), and 


| still worse than that of June, 1913, with 1,610,000 tons. 


The ** Stahlwerksverband *’ shows sales of 563,000 tons, 
compared with 605,000 a year ago, although as com- 
pared with May (553,000 tons) there is a slight improve- 
ment. The receipts from passenger and goods traftx 
have both increased, as compared with a 
while the income per 


+ 


year ago, but 


kilometre for passenger traffic 
I 
4 
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ie excellent harvest 


prospects, which have been further in proved by the 
long spell of exceptionally hot weather. It is ex- 
pected, too, that in addition to their size the quality 


of the crops will be excellent. 

A striking comment on the cry for colonies as 
markets for industrial export is given here in the com- 
plaints made over the neglect by German textile manu 
facturers of the German East African market. This 
colony is importing textiles in a steadily incre: 
quantity ; since 1904 the value of textile goods imy 
has risen from 5,500,000 marks to 15,100,000 mark 
and there is every prospect of a further rise. 
the greater part of 
Germany, but from 
Italy ! 

A good many complaints are being made here over 
the activities of American consuls in demanding: still 
more stringent compilation of consular invoices, 
coupled with the threat that unless these demands are 
complied with the consular attestation will be refused. 
Protests have already been made in Washington, and 
it would appear that these new difficulties have occurred 
through a misunderstanding of orders from _ head- 
quarters. In other directions, however, the complaints 
against American Custom regulations are as loud as 
before. 

Further details of German foreign trade for the first 
half-vear show that the export of coal and chemicals has 
remained almost stationary. Textiles and leather show 
moderate increases, but the sales of iron and iron goods 
are 15 million marks, that of machinery 9 million marks 


come, not iro! 


Zanzibar, England, and 


~ 


these 
India, 


wares 


below last year’s figures. Electrical goods, on the 
other hand, have risen by 22 million marks, while 


copper and copper goods have remained stationary. 
The value of firearm exports has more than 
doubled (from 6 million marks to 15,300,000 marks). 





FRANCE.—QUASI-PANIC—MARKET 
THE INCOME-TAX. 


(FROM OUR CORRESPONDENT.) 


COLLAPSE— 


Paris, July 23. 

THE market, after several days of heavy falls, reached 
a condition approaching panic towards the close of the 
week. Foreign news was little calculated to lessen 
the depression caused by the marked collapse of the 3 

Holders continued to sell 
take up the at 3. 
rational enough proceeding, in view of the fact 


per cents. 


3 per cent 


> . 


order to new loan 36 per cent. 
the Bourse put the price difference between the 
3-36 per cent. and the old 3 
But the 3 


heavy fall in 3 per cents. 


per cents. at about rol. 
.36 per cent. was affected in its turn by t 
Pessimism has grown day 
by day until the market has become completely de- 


moralised, the chief factors being the Eastern situation, 
] 
i 


apprehensions of war, and the falling tendency of 
foreign markets. Buyers who had waited for a re- 


covery hurriedly sold out, and the field was left to the 
bears. Prices collapsed, mainly the expense 
of bank and Government securities. The non- 
paid-up 3.36 per cents. rapidly fell to 86.624, losing 
as much as 1.05f in a single day; paid-up shares in the 
same lost 1.10f. A banker is rumoured to be upon the 


-~¢ 
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* te iron, steel, and coal trades show further | point of failing, and one of the big credit houses is 


expected to have difficulty in getting the funds it 
has advanced to Bulgaria. When it seemed that 
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bottom had been touched the 3 per cents. dropped to 
below 81f, and the big credit house fell more than root 
in a few days. Many financial experts think the evil is 
very deep-seated ; there is a general anxiety prevalent 
which means that no one wants to buy, and a great 
many are trying to sell. The explanation of this 
state of mind is to be found in the international situa- 
tion, the general economic outlook, the political situa- 
tion in France, and especially the financial position. 
The demoralisation is so complete that the sellers find 
difficulty in effecting a transaction; thus we have 
violent price fluctuations out of all proportion to the 
amount of business done. Things are about as bad as 
they can be. 

The Budget is through at last, and it includes the 
income-tax, which represents a profound modification 
of the French fiscal system and of the basis on which 
it has hitherto rested. It also includes an increased 
duty on receipt stamps above the old uniform 10 cen- 
times. The duty is now 20 centimes on sums between 
200 and 500 francs, 30 centimes between 500 and 1,000, 
40 on sums above 1,000 but below 3,000, and 50 on 
sums above 3,000 francs. The tax on Bourse opera- 
tions—few and far between as they are at present— 
is raised from 0.10 to 0.15 per thousand; on carry- 


over transactions it is raised to 0.0375 per 
thousand francs. Only French Rentes are left un- 
touched. But the general effect of these new duties on 


the security market is bound to be bad. The English 
taxpayer may find the dislike and distrust with which 
the Frenchmen regards the income-tax difficult to 
understand. His deepest objection is to the political 
character which the administration of the tax is bound 
to assume, since the administrative tribunal will have 
the last word in fixing the amount of total income, 
upon which the tax is based. The very basis of the 
tax more than ever yet divides the taxpayers into two 
classes—those who are and those who are not exempt 
from contributing to public expenditure. The new tax, 
moreover, does not replace any existing burden; it is 
superimposed upon them all. The tax, which is not 
levied on incomes below 5,000 francs, is based upon 
net income, interest on loans and debt charges, other 
direct taxes and losses being deducted. Moreover, 
married people are allowed a further 2,000 francs 
exemption, together with 1,000 francs per head for 
dependents above 70 or under 21. The nominal rate, 
2 per cent. on net income, is only fully applicable to 
incomes above 25,000 francs; it is really only 1.60 per 
cent. on incomes between 20,001 and 25,000 francs; 
1.20 per cent. between 15,001 and 20,000; 0.80 fer 
cent. between 10,001 and 15,000 ; 0.40 per cent. between 
5,001 and 10,000. How complicated the tax is can be 
gathered from the above. The object of the gradua- 
tion is, of course, to cast as much as possible of the 
burden on the rich, and to exempt small incomes 
either partially or wholly. For example, a married 
man with two children with a net income of 30,000f, 
will pay nothing on the first 5,000; his marriage and 
his two children exempt another 4,ooof, reducing his 
taxable income to 21,000f. On this the graduated tax 
will amount to 220f. This may not seem a very heavy 
burden on an income of 30,000f, but, of course, it is 
not all that the owner will pay in the shape of taxa- 
tion. A bachelor with 40,ooo0f a year will pay soof as 


stance, be made by the taxpayer; he has two months 
in which to do it. A further delay of two months may 
then be allowed, but if at the expiry of that time he has 
not yet made his return his income will be officially 
assessed for him. If he disputes the assessment the 
onus of proof lies with him. 

The worst of it is that this new tax is being imposed 
at a moment when France is experiencing a real crisis, 
and when industry—especially the iron and steel trades 
—is depressed, with few orders and falling prices. It is 
not surprising that everyone is anxious. 

The returns of the Bank of France for this week, 
last week, and the corresponding week of last year 
are as follows :— 


income-tax. Declaration of income will, in the first in- 
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a 
[July 25, 1914, | 


DEBTOR, 
duly 23, 1914. July 16, 1934, 
c ft c 

| Capital otthe Bank ........ 182,500,000 0 


- 182,500, 
Profits in addition to capital 000 0 .. 2 


8,006,145 84 2. 8.006.145 a4 


Reserve........++ soveesceee 22,105,750 14 22,105,750 r+ S006 165 4, 
Reserve of landed property 4,000,000 0 .. cone 7 ee 2105.19 i 
| Special reserve .......000+ 8,407,444 16 .. — 8,407,444 16 |" me : 
Notes in circulation ........5,911,906,030 0 ..6,044,673,050 9 545207 AM 
Interest on securities ...... 29,697,018 45 .. 34,3*0,561 46 ° nee ¢ 
Bank notes to order........ 3,668,195 37 .. 3,269,594 53 Q'barens © 
Treasury account .......... 400,590,513 52 .. 289,892,908 76 PALES 


c 
Current accoums, Paris.... 841,294,533 69 .. 815,116,870 56 “" S658 3 
Do branch banks...... 101677178 0 |. 113920829 9 °° “oie 
Dividends payable .....++.  5,559%803 11 .. 6,611,505 11 3) “qagrgn 
Discounts and sundries .... 8,079,174 82... 7,176833 4 1. 7 3% 


Rediscounts ......ssese004 4,703,050 0 .. 4.703.050 9 °° Seas f 
| Sundries ..-.ssseeeeeveree 242,946,436 52 .. 315,739,124 35 |) aaige ! 
| nein en ‘ 

Total ...seeeceseeeee7s175,141,274 62 ..7,860,503,665 24. .To0tsiaae 
CREDITOR. 
f c f c t e 

Cash in hand .......+.4++4+4744,011,000 77 ..4,727,841,881 50 ..3.977,731.49 

Commercial bills overdue .. 75,079 ee 4,491,044 61 ., "10948 ; 

Discounts in Paris ........ 543,511,070 85 .. 553,472,184 10: s74.soyaq = 

Foreign bills ......cccccese 8,581,010 92 .. 9,492,670 3 18,306,997 « 

Treasury bills..........0.. 121,902 41 .. 44,425 92 6. 1M yp 

Discounts in branches...... 989,070,706 O ..1,052,786,583 0 985,202.04 4 

Advances on bullionin Paris 21,435,000 0 .. 21,435,000 0 4,344,000 ¢ 

Do in branch banks...... 


Do in public securities .. 186,615,810 30 .. 190,914,575 26 :: 197gsb6u0 » 
Do by branch banks .... 531,350,444 © .. 539,480,442 0 *. 532'3734q 5 
0 .. 200 


Advance to the State ...... 200,000,000 ++ 200,000,000 000.080 ¢ 
Temporary advances(fioods) 4,989,900 0 .. 4,989,900 0 6.39850 9 
Government stock reserve 12,980,750 14 .. 12,980,750 14 12,989,750 14 

Do disposable..... esccees 99,579,293 85 .. 99,579,293 85 95,586,202 2 
Rentes Immobilisées ...... 100,000,000 0 .. 000,000 100,008,000 ¢ 
Premises and furniture .... 48,181,586 77 .. 48,.09,655 24 42,405,159 & 
Expenses of management..  2,000,9109) .. 1,971,369 4 1,928,994 & 


Sandee renee, SMART 1 1. SOSOREIS St“. MERI 

Total ....seeceeeeeeee7,775,141,274 62 ..7,860,503,665 24 ..7,004,514,259 4 
BANK OF FRANCE RATES. 

DIsSQOUNt ccccccccccccccccccccccccccccccsccccccccccccccccs =f 


Advanees on bullion ....... 
Advances on public securities cocoon 


The following were to-day’s closing prices and the 
variations on the week :— 









July 23. July 16. 

Par. f o {f c fe 
Three per Cents. ...... 100.. 8130 .. 8285 — 155 
Russian Fives of 1906.. 100 .. 101 O .. 10245 — 145 
Bank of France Shares .1,000 .. 4,574 0 ..4,570 0 + 4 0 
Banque de Paris ...... 500 ..1,295 0 ..1,370 0 —75 0 
Oomptoir d’Escompte.. 500 .. 970 O ..1,012 0 — 42 0) 
Orédit Lyonnais ...... 500 ..1,480 O ..1,550 0 —70 0) 
Orédit Foncier ........ 500... 874 0 .. 870 0 + 40) 
Suez Canal eeeeeveeeece 500 ee 4,670 0 ee 4,790 0 —120 0 | 
Northern Railway .... 500 ..1,675 O ..1682 0 — 7 0) 
Western Railway...... 500.. 860 0 .. 869 0 — 90 
Orleans Railway ...... 500 ..1,280 0 ..1,290 0 — 10 0 
Eastern Railway ...... 500.. 896 0 .. 905 0 — 9 0) 
Lyons Railway........ 500 ..1,230 0 ..1,223 0 + 7 0| 
Southern Railway .... 600 ..1,095 O ..1,100 0 — 5 0) 
Ottoman Bank eeeeeeee 250 ee 567 0 ee 578 0 — ll 0 
Meridional of Italy Rails 500.. 515 0 .. 517 0 — 20 
South of Austria Shares 500.. 80 0 .. 80 0 ee 
North of Spain Shares 500.. 423 0 .. 430 0 — 7 0) 
Saragossa Shares...... 500... 417 0 .. 428 0 —ll 0) 
Saragossa Bonds ...... 500.. 85950 .. 357 0 + 18) 








| 
| 


AUSTRIA-HUNGARY.— UNSTEADY MARKETS—) 
THE NOTE TO SERVIA—THE HARVEST IN) 
HUNGARY—BOSNIA AND HERZEGOVINA. ) 

(FROM OUR CORRESPONDENT. ) 
Vienna, July 21. | 
Tue Vienna market and Stock Exchange had during) 
the latter part of last week pretty well recovered from) 
the five davs’ panic which had caused all quotations,| 
including every kind of Rente, to fall to incredibly low | 
figures. The cause underlying the whole movement—| 
very tangible fear that the present critical state or} 
affairs between Austria-Hungary and Servia may end in} 
war—has not been removed, nor even mitigated. he | 
reason why quotations stopped falling was that a very|| 
great number of capitalists and savers-have lately bee?) 
too anxious to invest their ready money, and preferred) 
having big balances at their bankers. When quota-| 
tions fell so low, it was assumed they could fall no 
lower, and these careful people thought the time had 
come for disposing of their money profitably. Thus 
some of the shares, which were quoted at ridiculous 
figures, came into demand. Of course, this stopped 
the fall, and a general respite was the consequence. It 
might have been foreseen that this could not last, and 

Saturday undid nearly all the good that the previous 

three days had produced. Yesterday the fear of 4 fatal 
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= | Staff had started on their summer holiday. To-day we 
ie || are informed that both have returned to Vienna, almost 
| 
| 
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| calculable « : ; . £4 | 4 per cent. Commo e. 5 5 a 
isla: “Rostra was reminded of the happy fact |4.percent Common fante-  s05s 080 g0ae 7200 

|| shat it had not seen a real war for 50 years, that only Austrian Crown Rente ...... 81.40 81.45 8050 80.45 | 

ew old people remembered a war, but it was en- Austrian Gold MR, vane ae 100 20 10020 100.00 100.00 

jaan ved to stand up for its rights, since a conflict, | Hungarian Crown Rente .... 19 70 79.55 78.05 78.00 

|| couragec hitter, with Servia alone could not damage Hungarian Gold Rente ...... 96.35 9620 9495 95.15 


| anv case be localised, that Austria-Hungary and Servia 


ss aa Premier’s part, which are anything but concilia- Prague Iron Industry ...... 2,468.00, 2,450.00 2,274.00 2,170.00 
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The fall which the principal effects quoted at the 


.. the negotiations about to begin was again 
» TO Ul z ’s ‘ . ~L- . : : } | 
Vienna Stock Exchange within one month are shown }| 

} 


and the Bourse succumbed to this impression. 
| 5. * capers are largely responsible for the nervous- 
|] he newsp4} . i 7 ‘ id I it c S 1: . ader the 
the financial world. n its Sunday lead ) 

Presse depicted the horrors and the in- 


onsequences of war in colours of Oriental 


in the following table : 


ij ness 0! 
| Neue Freie 








lune 20. July 4. July 14. July 2. || 
} 
} 


a a ED 


|| however ad 4.4 | State Lottery Bonds, 1860 ..| 1,629.00 1,645.00 1,650.00 1,670.00 
it seriously. This alarming language was corroborated | gtate Lottery Bonds, 1864 ..| 670.00, 670.00 680.00 670.00 


|, article in the Norddeutsche Allgemeine Zeitung, | Anglobank ...........++-.. 326.50 327.25 321.00 320.00 
| .. Bismarck’s organ, on the relations of Austria- ee sabenoene ences: - 00 502.50, 491.50 493.00 
a vary and Servia. The semi-official paper declares Austrian Bodenkreditanstalt .. 1,143.00 1,123.00 1,100-00 1,095.00 

ungary al Austrian Creditanstalt ...... 600.50 592.60 57800 575,00 


\| that the German Empire stands on Austria’s side, and | Hungarian Kreditbank ...... 776.00, 768.50 736.00 744.00 
| thinks that matters must certainly be ‘‘ cleared up,’’ as | Escompte Gesellschaft, Lower 
Gillis 7 ¢ 


Lk 


te en cadlia : -s that the arrel will i AusbEig ..ccccccccccccecs:| 722.00; 721.00 702.06; 710.00 
| Austria demands. But it hopes that the quarre! will in| |< aesbank ................| 480.401 475.00, 462.801 460.00 
7 : : Austro-Hungarian Bank .... 1,949.00) 1,956.00 1,948.00 1,945 00 
| will fight it out between them, without interference or | Union Bank......... eee----| 570.50! 565.50 550.50' 549.00 


|help from other Powers. Some utterances on the Ser- | Alpine Mining Co. ........... 791.00 786.25 71650 706.50 


tory, and which are reported and commented on in yc: he + oe eal os a cana aon aa a 





every paper of the realm, besides extracts from Servian | Brick Manufac., Wienerberg..| 670.00! 665.00 643.00 646.00 
newspapers published daily, are enough to make the | Buschtiehrad Railway ...... = tn 760.00 767.00 
yo ece more anxious than it has bee ars. O Danube Navigation Co....... 1,122. ,110.00 1,005.00 986.00 
ane eee ae eae Rie ke a. “a: m for pana bes, | Northern (Ferdinand) Railway 4,920.00) 4,770.00 4,790.00 4,795.00 
a te Goance ee ce Nona? | SEI, sc ccccs. 683.00, 671.50 643.50, 642.00 
i895, for a parallel to to-day’s disposition. A few | Southern Railways(Lombards) 84.00 77.60 7025 7200 
days ago the Bourse was pacified by the announcement | German Mark Notes ........ 117.82°5, 117.80, 117.85! 118.82 
that both the War Minister and the Chief of the General 


| 
li h 


The harvest is in full swing. The Hungarian Govern- 
ment published a detailed report at the end of the 
second week of the harvest, which shows that the esti- 
fe ee we ; , mates were as correct as_ possible. The following 
aes in e: om ren + are taking place in Ischl } figures show the results of this year’s harvest (as far as 
| with the Emperor, in Budapest, and in Vienna. | they can be judged at this time), compared with the 
On Thursday evening the Austro-Hungarian Minister | harvest results of 1913: 


|on the very day when they arrived at their destination 



















i| peaiertind 7 : . 7 ‘ ‘ . . , . e si 

| Pr‘ ented to the x rvian Government a Note with re- Million Metr. Cwt.— 

} gard to the Sarajevo crimes, to which an answer is 1915. 1914 

}\ a manded before 6 p.m. on Saturday ‘ 25th. The Note W heat eeeeeseees eeoreeeeeee 41:19 eeeeee 36 44 

\| states that the Austrian Monarchy can no longer main- ne Eatne seen qeneoksns i wanes = Le 

| tain the oaggin of forbearance observed for years ‘* in Oats Be 1449 |..... 12-99 

lace of the machinations hatched in Belgrade, and Mai : ‘ddli ; . oT h ' 

1 ; oe . °s aize ses ¢ @ harvest. ere hz €] 
thence propagated in the territories of the Monarchy. Maize promises a middling Nharves rere has been 


much rain lately, so that the wheat harvest was delayed 
i many parts, but hay, potatoes, and vegetables of all 
kinds were in urgent need of it and have profited ac- 
cordingly. Although the total wheat harvest of Hun- 
gary will be about five million metr.-<cwts. less than in 
1913, agriculturists will not incur losses to the full ex- 
tent because the quality is very much superior this year, 
and prices are already very high, all the more so that 
the wheat harvests of Russia and Roumania do not pro- 
mise well. The consequence of this state of affairs will 
be that Hungary will export its superior qualities of 
wheat and will import inferior Roumanian wheat for 
home consumption. 

3osnia and Herzegovina absorb a great deal of in- 
terest just now. It may therefore not be out of place 
to call attention to a book which has just appeared in 
Leipzig (Verlag von Veit und Comp.). The author, 
Dr Ferdinand Schmid, gives an account of Bosnia and 
Herzegovina under the administration of Austria-~Hun- 


|It is, therefore, compelled to demand from the Servian 
|Government an assurance that it condemns this dan- 
gerous propaganda, and the publication of a declara- 
| tion to this effect in the Servian official journal and its 
embodiment in an army order. The Servian Govern- 
ment is to suppress any publication which excites 
hatred of the Monarchy or is directed against 
| the territorial integrity of Austria-Hungary; to 
| eliminate from public instruction, and remove from 
| Official positions in Servia persons engaged in such 
| Propaganda ; to dissolve the Narodua Obrana Society ; 
|'0 accept the collaboration in Servia of representatives 
of the Austro-Hungarian Government in the suppres- 
— of propaganda ; to prevent the illicit traffic in arms 
)@ross the frontier; to proceed against persons in- 
| “riminated in the Sarajevo murder. The Austro-Hun- 
/€arian Government is to be notified without delay cf 
* execution of these measures. 


\ financial weekly paper calls the incidents which 














D themneene . . : gary, and devotes the majority of 832 pages to the 
|| ®appened on the Stock Excha st ten wes . os 

| days—there was the ee Te eee agrarian question, to agriculture, and commerce. 
}| them—a sort of rehearsal of h t ' ld “sl ; on a During the occupation, Minister Kallay always objected 
1] —a Sor ‘hearsal of what wo é vehi sess al * 

| Austria really h: een : PP to anything like criticism of Austria’s doings in the 
| ia really had to declare war on Servia. But the 


cccupied countries. This is the first detailed account 
of what has been done in Bosnia, and what still remains 
to be done. 


| STeat question is, Where would the money come from 
|| ‘0 carry on a war with? The costs of the first six 
|| Weeks have repeatedly been estimated at one million 
| “rowns. On the outbreak of a war England, France, 
ae _ could issue a loan; that Austria certainly 
|} oe Not, tor its 4 per cent. Crown Rente is at present 
|| Quoted at little over 80 cr., and would fall much lower 
|r the outbreak of war. Austria-Hungary has no 
| 





ARGENTINA.—DREADNOUGHT DEBATE—- 
WEATHER AND CROPS—TRADE DEPRESSION 
AND REVENUE. 


for war; the State’s property could not be (FROM OUR CORRESPONDENT. 


ia such an emergency; the State Railways are 

we mortgaged already. There might be some 

|} millions in tt 
hy } - . . ° J : 5 re me 

|| bonds might be issued at high interest. But that is | two Dreadnoughts acquired in the U nited States shall 
|e be sold or added to the Argentine Navy; at least, that 


Buenos AyReES, June 27. 
Tue Chamber of Deputies has been engaged during 


1e coffers of the Exchequer, and Treasury | several sittings in discussing the question whether the 
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was the origin of the debate, but Dr Zeballos, who | put the finishing touches to the new Budget 


: . Tr and Send tu 
was Minister for Foreign Affairs when Congress, | it to the Chamber of Deputies. The National Rens, pet 
mainly through his instigation, authorised the purchase | tive has agreed to — on the basis of reciprocity | oun 
of the ships and of 12 destroyers, appropriated four of | certain ae a Customs duties on arti les Diag 
the sittings in relating the history of his Ministry, in introduced for t e first time by new Consuls. The] | nati¢ 
order to demonstrate his skill as a diplomatist, depart- privilege applies to furniture, automobiles, bicycles, end 
ing altogether from the question in debate. He has | plate (stamped with monograms, initials, or arm. 


aa ; a7 eet ee ways 
displayed on different occasions his antipathy to the | wearing apparel (marked if new), scientific instr. 


: ligh 
late Baron Rio Branco, the Brazilian Chancellor, who | ments, pictures, maps and works of art (one of a king cm 
inflicted on him a mortifying defeat in the arbitration only). Fravellers introducing certain articles with the line 
on the boundary question of the Misiones. Hence he intention of re-exporting a within SIX months vill end 
stirred up an agitation against Brazil, which nearly ted be exempted ae os a must give bills for secur. | bank 
to a war with that Republic. At that time Dr de la} ing the same if the articles remain in the Country of g 
Piaza was the financial colleague of Dr Zeballos in the after the period mentioned. dep 
Cabinet, and, therefore, it is not surprising that now, The depression of trade continues ; the latest failure dimi 
as Vice-President of the Republic, he is using his in-]| has been that of the Co-operative Supply Association, Cas 


fluence, through his Ministers, in favour of retaining 
the ships, though the leading statesmen in the Cham- 
ber are advocating the sale of them, partly because the 
Argentine Republic does not need them for offensive 
operations, and they would be useless for defence 
against an invasion, which would be made, if at all, 
by land, but especially because the present financial 
condition of the Republic is such that the selling price 
of the Dreadnoughts—which, it is said, would be double 
their cost—would relieve the nation from its financial 
difficulties. However, it is probable that a majority 
of the Deputies will vote for retaining the ships, in 


caused by frauds perpetrated during the last eich: dim 
years. The ex-manager is in prison, and he has cop. JIM || de | 
fessed his fraudulent dealings with the society’s goods 

to an enormous amount. Possibly the assets, whey 

realised, will cover the liabilities, but the shareholders 
will lose the whole amount of their investments, of | 
which, however, they have been reimbursed to the ex. 
tent, perhaps, of one-half by the high dividends paig 
regularly every year—out of capital, evidently. The 
ex-accountant has also been arrested. It was neces 
sary to be a shareholder in order to be entitled to the cn 
liberal discount allowed on the prices of the goods pur. HMS|| , ” 








tis 

order to prevent Brazil from obtaining naval supremacy | chased ; one share would have sufficed for the object, _ 
in South American waters. About 1,000 conscripts | but people were tempted by the dividends paid to in. me 
engineers, &c., will leave shortly in a national trans- | crease their holdings. : rm 
port for the United States to form the crew of the The quotations on the Bolsa of Cedulas Argentinas de 
‘** Rivadavia,’’ but she will not have completed the and Credito Argentino bonds do not improve (the 5 per JEU | .. 
tests of her artillery until August, and will not arrive | cent. bonds sell for 84.50 per cent. ; the old series of BMH... 
here until the end of September. To obtain the neces-|6 per cent. Cedulas left off yesterday at 91.40, and ee Hf 
sary number of men for the crew, it is necessary to| the new closed at 86.40). The latter are not likely to a || - 
disarm the armoured cruisers, ‘‘ Buenos Aires ’’ and | improve in price, for it is believed that the Government = ws 
“IX. de Julio.”’ will permit a further issue of $50,000,000 m/n, the) 7 It 
Several dry, cold days in the last fortnight improved | existing powers of the Bank having been exhausted, ES tt 
the condition of the maize ready for shipment, and| and applications for loans to an enormous amount) UB |) a, 
during the two weeks ending on the 25th instant nearly | having been received. It is alleged that, unfortunately, a d 
200,000 tons were despatched, raising the total quan- the Bank is still favouring the owners of large proper) Be a 
tity exported to that date to 1,133,351 tons, which ties, instead of assisting the agricultural and industrial a 0 
however, was less by 700,000 tons than the exports of | would-be borrowers. e c 
the corresponding period of last year. Wheat, linseed, The Governor of the Province of Buenos Ayres is) & ‘ 
and oats are being exported in only small quantities, | putting forward a scheme for establishing agricultural | & t 


and the totals to date have been, in round numbers, 
845,000, 677,000, and 328,000 tons respectively, whilst 
last year in the first six months the quantities shipped 
were 2,500,000, 714,000, and 766,000 tons respec- 
tively. Of flour, 42,000 tons have been shipped, 
against 61,000 last year. The exports of wool since 
October 1st have reached nearly 300,000 bales, an in- 
crease compared with the previous wool season of only 
5,200 bales, and less 28,000 bales than in the same 
period of 1911-12. The following were the week’s ex- 
ports of frozen and chilled meat :—Frozen beef, 36,000 
quarters ; chilled beef, 91,300 quarters ; frozen mut- 
ton, 70,000 carcases; frozen lamb, 23,000 carcases. 
Cattle and sheep still command high prices. As re- 
gards grain, the prices of wheat are weak ; maize and 
linseed have not changed during the week. 


colonies along the lines of railways, and he informed 
the representative of La Argentina that he had in 
terested some of the great railway companies in the 
scheme. Certainly, the Province could not finance tt, 
for its finances are in a deplorable condition ; the 
Government has endeavoured, without success, to find 
a purchaser for the railway from La Plata to the Fitth 
Meridian, by which the Province loses a large amount 
every year. It is also negotiating with a syndicate lor} § 
the leasing of the provincial telegraph system, which | 
involved a loss last year of $786,000 m/n. The syndt- 
cate offers to take a lease of the installations for 10) 
years, at an annual rent of $50,000 m/n, and a reduc-) & 
tion of 75 per cent. in the cost of Government mes { 
sages. The Provincial Government has modified 4 
decree of 1913 which granted to Miller and Parman) Bigg || 
a concession for economical railways. The new decree : 
fixes the gauge of the lines at 60 centimetres. The - | 
railways are to be constructed in three sections, Me 
first from Las Palmas, on the Parana, to the mouts | 
of the Baradero Riacho, the second from Chacabuc?) § 
(where it would join section 1) to Los Heras, and the | 
| 
} 
| 





The Custom-houses and revenue-receiving offices of 
the Republic from January 1st to the 15th instant re- 
ceived $81,356,407 m/n ; deducting from the receipts of 
the same period of last year the amount received for 
special sugar duties, there has been a diminution of re- 

venue to the amount of more than $24,000,000 m/n, 

and it has been less than the Budget estimate by 
| $22,000,000 m/n. ‘The deficit is becoming greater 





third running parallel with the canals 11 and Q to the 
Bay of Samborombon. The first two sections W! 
have the respective lengths of 160 and 255 kilometres: 
The Municipal Intendant resigned his post in cons’ 
quence of the Minister of War having taken military | 
possession of the ‘‘ Sportiva Stadium,’’ the site be 
which belongs to the Municipality. The end of ae 
conflict has been the resumption of the Intendency yi 
Dr Anchorena and the resignation of the Minister : 
War. The Intendant has asked the Municipal Counc! | 
to sanction an arrangement with a bank, which has | 
offered to make advances to the Municipality on secur) 


every year. The Vice-President of the Republic has 
induced the Ministers to reduce the estimates of their 
expenses during the year 1915, and the total expendi- 
ture of the nation authorised by the new Budget will 
probably be less by $50,000,000 than was authorised 
by the Budget in operation, in which also a saving 
has been effected of $27,000,000 m/n. The Minister 
of Agriculture has not yet presented his estimate to 
the Minister of Finance, but this will probably be done 
next week, and the latter Minister will then be able to 





‘thiamine aati a aN eee ae 
eee veepetcteannneenaeennnananeepeneseneentoonancnmeneenenanrnte ee a 










Ve = Ss | | 6CD 








8 
na 
* 

a 


H July 25, 1914.) 


| national 








of the surplus ground of the Avenues. The ad- 
vances are needed for continuing the formation of the 
diagonal avenues. The second section of the North 
Diagonal will be opened to public use on July gth (the 
| anit anniversary of the Declaration of Inde- 
| pendence in 1816). The receipts of most of the rail- 
| wavs fell off again last week. The Western had a 
| slight increase of £2,000. The Anglo-Argentine sub- 
| way’s weekly receipts average more than £.5,000. The 
‘line will be opened to Caballito (the terminus) at the 
end of next month. The published balances of the 
‘banks of the capital on May 31st showed an increase 
of gold deposits by $7,200,000, but a decrease of paper 
deposits by $29,100,000. Discounts and advances 
diminished by $700,000 gold and $19,000,000 m/n. 
Cash reserves increased by $1,800,000 gold, but 
| diminished by $9,600,000 m/n. The gold in the Caja 
de Conversion is reduced to $2134 millions. 
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Letters to the Editor. 





TO THE EDITOR OF THE ECONOMIST. 


| 
| 

| AUSTRIA-HUNGARY AND SERVIA. 
4 


Sir,—The terrible crime of Serajevo has once more 
idrawn the attention of Europe to what has for long 
| been the most real and imminent danger to its peace— 
namely, the friction between Austria-Hungary and 
Servia created by the growth of the Greater Servia 
idea. This idea, which may be more correctly de- 





1 
| 
=|. : Mego 
oe as New Servian Imperialism, has long been 





recognised by responsible statesmen in  Austria- 
Hungary as one of the most important factors to be 
reckoned with in home and foreign politics; it has 
|now acquired the dimensions of a European problem. 
t may, therefore, not be unprofitable to put before 
| the English public a connected account of the acute 
jand dangerous crisis which has indubitably been pro- 
ed in our relations with Servia as the result of the 
assassination. Undoubtedly that hideous deed was the 
outcome of the unscrupulous campaign of direct action 
carried on in Belgrade in furtherance of the Greater 
Servia idea. What, then, it may first be asked, is 
i origin and nature of this idea ; whence does it derive 
! s strength, and whither does it tend; secondly, in what 


r 


relation does it stand to the vital rights and interests 
of Austria-Hungary and to the maintenance of Euro- 
|pean peace ? 

|, The idea of a Greater Servia naturally takes its rise 
|in the extraordinarily strong sense of nationality 
| charac teristic of the Serbs and all other Southern Slav 
| races. Five hundred years of Turkish rule, with all 
| that that rule implies, have not sufficed to blot out re- 
| Collections of the old Servian National State, kept alive, 
|as a living spring of national consciousness, by folk- 
Se ae eee and by the national Church. It 
ye mp ripe enmes o rising of Kara George in the 
Fist e> a ol the nineteenth century, and successive 
em d struggles against the hereditary foe, until 
4 complete independence of the Servian State was 
| 


the dean as the fruit of Russian victories, and with 
| Nationalien is aid of Austria-Hungary. _ Servian 
‘scesay —— : as true, failed to control the disastrous 
om cae __internal history — in the generation 
of ae ipation, closing with the terrible death 
re last Obrenovitch; but when the Berlin 
j-~stess in 1878 _handed the ravaged Turkish 

Bosnia and Herzegovina over to 
Hl blow maar Cupation, the whole of Servia felt the 
pte an the educated classes. From that 
| national winieaae — deeply implanted in the 
iden of ths ePe / ustria~-Hungary had stolen a por- 
ritance of the Servian kingdom, these 
xclusively populated by the Serbo-Croatian 
the moment the blow to Servian pride in- 
Bulgaria’s victory at Slivnica, the internal 
reverses of the Obrenovitch dynasty, and 
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‘rd military and economic condition of the 
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country, prevented Servian Nationalism from venting 
its hurt feelings in action. King Alexander’s terrible 
end and the accession of King Peter produced a sud- 
den and total transformation; Russia stepped forward 
as the open friend and protector of Servia under the 
Kara Georges. The Russophil party, with Pasic at its 


head, obtained the ascendancy, and undoubtedly 
the best forces in the nation were now 
roused and focussed in the most efficient way. 
Everything seemed to suggest that the 
goal of Servian Nationalism was now _ within 
sight, and it developed rapidly into an aggres- 
sive movement, with important ramifications 


outside Servia. A very great part in all this was, of 
course, due to the Russian Government. After the 
Japanese War Russia withdrew step by step from the 
policy of friendly co-operation with Austria in the 
Balkans, which had been laid down so recently as the 
Mirzsteg Agreement. Thus bulwarked by Russia, 
King Peter’s soaring nationalism took form in the con- 
ception of a Greater Servia, and from this there dates 
the inception of that subterranean policy in the two 
territories which the Servians had for so long regarded 
as theirs by right. It was carried on in Old Servia 
and Macedonia by the Narodna Obrana, which took 
part, often in open hostility to the Bulgarians and the 
Greeks, in the revolutionary movements in Macedonia 
by means of its comitadjis, throwing of bombs, and 
band fights. A more peaceful movement was, how- 
ever, carried on contemporaneously in the Macedonian 
districts and in Kossovo, by means of the establish- 
ment there of Servian schools, churches, and religious 
houses. We shall return to the Western propaganda 
in Bosnia and Herzegovina, merely noting here that, 
despite many objectionable features, it produced under- 
ground effects. The crisis produced in 1908 by the 
annexation of Bosnia and Herzegovina by Austria- 
Hungary revealed the changed attitude of Servia 
to the world at large. A_ veritable storm of 
execration against the Monarchy broke out in 
Belgrade, although all that had happened was 
that the true name had been given to an 
important piece of civilising work. The aggressive 
attitude of Servia, which as Russia’s squire was the 
outpost of the Triple Entente, and of the Servian 
Press represented a real danger to peace, a danger 
only averted by the extreme patience and self-control 
showed by Austria-Hungary. From this time on Ser- 
vian Jingoism is an element in European politics: 
an element in the forces arrayed against Austria and 
the Triple Alliance. Though the Government suffered 
defeat in 1909, the unofficial Greater Servia agitation 
regarded itself as victorious because Russia’s friendship 
secured French sympathy ; and it redoubled its efforts. 
The first fruits of Servia’s reckless Imperialism soon 
ripened. Montenegro, hitherto alienated from Servia 
on dynastic grounds, fell more and more under the 
influence of Belgrade ; and Bulgaria assumed a friendly 
attitude towards Servia. The annexation crisis thus 
led to the formation of the Balkan League, with Russia 
as its presiding genius. French loans assisted Servia 
to arm, while an increasingly active propaganda went 
on in Macedonia and Old Servia—for the destruction 
of Turkey in Europe was the goal Russia set before its 
wards. In October, 1912, when the first Balkan War 
broke out, the greatest—or, at all events, the least 
disputed—gains were won by Servia. While Bulg: ria 
was pouring out blood before the Turkish lines, Servia 
acquired the whole Macedonian and Old Servian terri- 
tory up to the Greek frontier, crossed the Albanian 
heights and pressed on to the coast, and appeared 
before Scutari to rescue Montenegro. 


The Pan-Slav and Radical elements in the Greater 
Servia idea were not weakened, but morally 
strengthened, when Austria-Hungary stepped across 
the victor’s path to save Scutari and Albanian inde- 
pendence and drive King Peter’s army from the sea. 
Servia kept all its territorial acquisitions in Macedonia, 
while the skilfully concluded alliance with Roumania 
gave it the first place among the Slav States in the 
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Balkans by the Treaty of Bucharest. All this was won 
by a citizen army of which every man, from the 
highest to the lowest, was dominated by a single idea, 
which had acquired the force of a national creed : the 
idea of the mission of the Kingdom of Servia to 
gather the whole of the Southern Slav race under its 
flag, and secure to it its place in the sun. 

The successes gained by the Servian Government 
and Army naturally produced a profound effect on the 
whole Southern Slav population, the overwhelming 
majority of which have from time immemorial dwelt 
in Austria-Hungary. There is a tripartite division of 
the Southern Slavs between Austria, Hungary, and 
Bosnia-Herzegovina. In Austria dwell the Slovenes, 
pure in Carniola and mixed with Italians and Croats in 
Trieste, Gérz, and Istria. In Hungary the Southern 
Slav race has exclusive possession of Croatia and 
Slavonia, no less than three-quarters of the people 
being Catholic Croats and one-quarter Orthodox or 
Serb. Moreover, more than half a million Serbs live 
in the Southern districts of Hungary itself, where they 
often form the most prosperous section of the town 
community. Finally, Bosnia and Herzegovina have 
from time immemorial down to the present day been 
occupied exclusively by the Serbo-Croatian stock. 
Since the Turkish occupation, indeed, the members of 
the three confessions—Cathdlic Croats, Serbs, Mos- 
lems—have been almost like three independent peoples. 
Yet they all speak the same language, though in writ- 
ing the Serbs used Cyrillic, the Croats Roman letter- 
ing. The whole population is under 2,000,c00—i.e., 
400,000 Croats, 600,000 Moslems, and 800,000 Ortho- 
dox Serbs. 

The rapid rise of Servia in political and military im- 
portance necessarily produced a great effect on the 
whole Southern Slav world in Austria-Hungary, and 
this effect was further enhanced by two circumstances. 
The first was the appearance of a movement towards 
unity, academic and literary in its origin, which 
affected the intellectual sections of the Southern Slavs 
in Austria and Hungary; the second, the growing 
discontent of the Southern Slavs in Hungary, and 
especially in Croatia, with the course of political events 
there. These two factors acted and _ interacted. 
Thanks to the teaching of prominent Slav savants, such 
as Professor Masaryks, notably at the Czech University 
of Prague, the idea of the necessary unity of the 
Serbo-Croatian race constantly gained ground in a 
centre which had for years been the meeting-place of 
numerous Croat and Serb students. Among all Slav 
peoples, and especially among the Southern Slavs, who 
regard the student as the bearer of all the future hopes 
of the race, a most important part in politics is played 
by the youth, especially in the high schools, but even in 
the gymnasia and middle schools; and it is therefore 
easy to understand how the idea of Southern Slav 
unity, at first a mere academic conception, came to 
penetrate practical politics, assisted as it was by the 
conditions of the time, which favoured its spread 
among the Southern Slavs in Hungary. 

The Southern Slav peoples in Austria and in Hun- 
gary have been faithful adherents of the Habsburgs for 
generations, the outposts of Christianity and civilisa- 
tion against the threatening Turk. When Prince 
Eugéne fixed his military boundary—a purely military 
organisation of the Save and Donau territories—it was 
the Serbs, so often driven from their homes by the 
Turks, from whom the best and most reliable elements 
in the border regiments were drawn down to our own 
day. Since 1848 the Southern Slav peoples have natu- 
rally taken, paft in the varying political struggles 
originating “in modern Constitutional ideas and. the 
principle of nationality, but they have always remained 
loyal citizens of the Austro-Hungarian State. Neither 
the Servian Kingdom nor the Principality of Monte- 
negro had any power to attract them from — this 
allegiance; the centre of the whole Southern Slay 
race was and remained not Belgrade, but Agram. 
From 1878 on the political power of the  Slo- 
venes and Croats steadily grew everywhere 


in 
Austria, under éncouragement from the 


Govern- 
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ment, except in Trieste; and since 
suffrage has afforded the basis for th 
velopment of the democratic ideas whi 
entire Southern Slav race. Unfortuna 
the main body of Slavs in the Mona 
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garian Croats, developed on other and less happy rin 
This is not the place to describe, far ig . 
tenuate, the unhappy = and positively -| 


Wit 
policy progressively pursued by Magyar Chama 
against Croatia ever since 1867. It must indeed, witht 
the reckless economic policy of the Austrian ap4| 
Hungarian agrarians, be accounted as mainly ree 
sponsible for the ill-fated development of Austria's 
Balkan policy. It led, after decades of Parliamentary, 
strife in the House at Agram, to the complete | 
dislocation and corruption of the party system, | 
and of political life generally, in Croatia, it heightened’ 
the racial feud of Slav and Magyar, assisted by the 
Machiavellian tactics of the Orthodox Serbs againg 
the Croats and against the Greater Croatian idea of the | 
Croatian Right, founded by Strossmayer and Starke.! 
vitch ; it produced heated conflict between the Croatiay! 
and Serbian inhabitants of the country ; finally, it was’ 
the cause of the suspension for years of the Croatian! 
Constitution, which had been solemnly recognised by | 
Hungary in law and equity. The result of this policy| 
was extremely unacceptable to the Magyars, and not! 
in the least what they anticipated, or, in view of the| 
apparently hopeless party passions of the Souther! 
Slavs, had any reason to anticipate—t.e., the lasting) 
union of the great body of the educated classes, and to/ 
some extent of the masses, of the Croats and Serbs in| 
Croatia against the Magyar régime. The Hungarian 
Government, instead of seeing in this fact a warning to 
change its policy in time, took to repression and in| 
timidation. There is no doubt that the Greater Servian) 
propaganda, which was carried on from Belgrade with) 
such passion from 1906 to 1908, made full use of the} 
very favourable soil provided for it by the senseless} 
policy of Budapest; but the great mass of the Southern j 
Slav elements in the Coalition remained loyal. The |) 
Agram Treason Prosecution and the Vienna Friedjung | 
case showed how unscrupulous and how inefficient | 
were the weapons chosen in Buda for depriving the | 
Croats of their rights. Their inevitable failure | 
strengthened and spread the idea of unity in Croatia. 
The Serbo-Croatian Coalition in Agram, united by this | 
idea, long spread by the youth of the universities and} 
the Croatian Press, together with the impressions 01 | 
the Balkan wars, at last compelled the Hungarian } 
Government to vield. Count Tisza’s revival of on 
Croatian Constitution in 1913 was an example of a 
political adroitness possessed in high measure by bot | 
Southern Slavs and Magyars., | 

After that peace was soon restored in Agram, but § 
the idea of Serb and Croatian unity had struck deep ® 
the minds of the young generation both in a 
Dalmatia, and Istria. Trialism is the fruit of — 
idea—the dissolution of the Dual Constitution, and * , 
erection of the Southern Slavs of Austria, a 
Boznia, and Herzegovina as a political entity. ware 
promoters of this idea see the union of the Sout i 
Slavs as a duty of the Habsburg House; the union 
to take place within the Monarchy, not against a ym 

Whatever be one’s opinion of Trialism, or an 
possibility of its realisation, one thing is certain — 
the victories of the Servian Kingdom and the extens! : 
of its domain, Greater Servian Imperialism, al 
porated in the House of Kara George, '5 eis al 
dangerous foe. Fundamentally, there is not ing 
common between this Chauvinistic agitation an j 
idealistic unity which has developed in Croatia yes 
reconciliation between Croats and Orthodox ww 
The means, the ideal, the political goal of the a ql 
Servians is altogether different. True, the ae 
Belgrade politics have influenced Croatia 1” tatives 
ways; individual politicians and many represen there 
of the Croatian youth have been won over. ms catia 
can be no greater error than to conceive that nse 
has been won to the Greater Servian idea, desP! goes | 
indications that seem to suggest it. Servian policy 
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| not look to ; . 
| Kossovo, since Montenegro has practically become 
ant . ’ ; : 


of Greater Servia, its strength, its passion is 
directed in another direction—to the West, to Bosnia | 
\ ond Herzegovina. And here we are on the threshold | 
er present crisis.—I am, yours, &c., 
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OUR TELEPHONE SERVICE. 
TO THE EDITOR OF THE ECONOMIST. 


Sixr.—In an article you published on the 18th instant | 
vou quote from a speech made by Mr Goldman, M.P., | 
‘» the House of Commons, and preface your quotation | 


alling it a serious ground of attack, and make fur- | 


by ¢ 


\| ther comment to the effect “‘ that if Mr Goldman’s facts 
and figures are correct profits have dwindled away since 
State purchase without any increase in efficiency.”’ 

| am directed by the Postmaster-General to point out | 
that it is only fair to the Post Office as a department 
that the facts should be accurately stated. Mr Gold- | 

'man says that £2,746,000 is the net revenue of the | 
telephone service. As a matter of fact it is the balance | 
of the gross revenue account carried to net revenue | 
‘account, and from it depreciation and pension liability | 

is deducted before arrival at the amount available to be | 

paid to the Exchequer for interest and surplus, which, | 
added together, are the equivalent of dividend. The | 
sum thus available amounts on the combined capital of | 


| 
} 


£22,993,000 to 3.38 per cent. for interest, plus 1.47 
‘| per cent. for surplus, or a total profit of 4.85 per cent. 
‘| on the whole capital employed. 

Mr Goldman states that 6 per cent. was made by the 
National Telephone Company. 
1) correct. 


This is not exactly 


|than one-half of their capital. 


} 
. ‘ 
| debenture, preference, and deferred capital employed 
| 


i 
} 
| 
j 
' 
j 


it 
| P 


ost Office at present on the total capital employed. 


\\ This statement does not take into account, on one side, 
he reduced charges to the telephone undertaking in 


|| Tespect of royalties, income-tax, and certain wayleaves, 
| 
j 
| 


+ 
| 


|| pay and pensions which are imposed by the State on 
| the undertaking.—I am, Sir, your obedient servant, 
CHARLES A. KiNG, 
Comptroller and Accountant-General. 


General Post Office, London, July 24th, 1914. 


| his interesting letter, 
| importan 
Goldman’s figures. 
out that 
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| 2usiness undertakings.—Ed. Economist. | 


CONSCIENCE AND ARMY DISCIPLINE. 


TO THE EDITOR OF THE ECONOMIST. 


SiR,—In the article on 


a ‘The Philosophy of Army 
| Discipline,” : 


published in your columns on July 11th, 


Lord Roberts’s amazing remarks upon obedi- 
in the Army :— 
This is the 


apparent] 


vou qui ite 
| €nce 


truth of what happened in the Army. It was, 
in contemplation to make a demand on our 
eo: Which the consciences of many revolted. It is 
Comets.) @ juncture to invoke the authority of the 

x aly to False fine points of law, or to threaten pains 


i} soldiers. at 


Hand penaltic 


Conse: 
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Agram. Since the acquisitions of Macedonia | of Home Rule at the eleventh hour. 
probable that Nationalist exasperation in the South and 
West of Ireland would break out into risings in which 
the military would be called upon to maintain order. 
The Manchester Guardian, in a leading article on Mon- 


day, records that ‘‘ when a battalion of the Roval | 
Dublin Fusiliers entrained after camp training, they did 
t 
’ 


once again! 


Six per cent. was paid only on rather more | decided 
Adding together the | of merchantmen. 


by Gam, the average divide nd paid in the year 1907 to} fined qualities, merchant vessels and ships of war. Be- 
|| 1911, inclusive, on the capital employed was 5:13 P&T | tween the two international law recognises no com- 
|| cent., or about } per cent. higher than that paid by the promise. 


and, on the other side, the vastly increased charges for | were, it points out, clearly laid down at the second 


[We are very much obliged to Sir Charles King for | of its being prepared to offer resistance to the exerc 
which certainly supplies, in one | of belligerent rights of search does not deprive it 
respect, a very proper correction to Mr] once of its neutral character, and render it liable 
At the same time, we may point! capture. 
‘‘the vastly increased charges for pay and| to confiscation, since it must have been put on board 
"are part of the objection to State purchase | with the full knowledge that the vessel was armed. 
he attempt of the State to manage ordinary | Whether this ‘‘ right ”’ 


Such things matter not one jot when men’s It is clear, 


It is only too 


i 


~~? 


so with cries of ‘We will have Home Rule at anv 


cost,’ and the enthusiastic singing of ‘ Ireland a nation 


= Another significant demonstration 


took place in London on Wednesday, when Mr Red- 
mond and Mr Dillon were cheered by the Irish Guards 
on their way to the Buckingham Palace Conference. 
Incidentally, Lord Roberts is Colonel of the Irish 
Guards, and so this is a case of a 
he ought to understand. 
Everyone hopes that the Army will not have to be 


which 


Conscience 


called on to fire at conscientious objectors. But if pu 
to the proof in this way, does anyone really believe that || 


TY 
nose 


Lord Roberts would hold to his theory ? 





think not can only regard the Field-Marshal’s most | 

dangerous speech as dictated by mere politi a 

partisanship.—I am, &c., 
London, July 22nd, 1914. L. |. R 
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“ NAUTICUS " ON THE ARMING OF ] 
MERCHANTMEN. | 


' 
The recently published volume for 1914 of the naval | 
annual Nauticus, an anonymous publication, in close |} 


connection with the German Admiralty, expresses 
and unfavourable views upon the arming 
‘‘There are in war,’’ it says, 


ee 


only two kinds of ships, each with sharply de- 


Should the merchantman, without being 
changed into a war vessel, usurp for itself the exercise 
of military force, it places itself outside the laws of war 

it becomes a pirate and sea-robber.’’ The rules for 
the conversion of a merchantman into a 


war vessel 


Hague Conference in 1907, and the action of Mr 
Churchill does not correspond with these rules. What, 
asks ‘* Nauticus,’’ would be the results of his innova- 
tion in time of war? It is doubtful, it says, even if 
the armed merchantman is neutral, whether the fact 
ise 
at 
to 
Further, even a neutral cargo would be open 


would be exercised by any 
belligerent, ‘‘ Nauticus *’ itself admits is doubtful. At 
the same time, it insists that such action would be per- 
missible. In the case of the armed merchantmen of a 
belligerent Power, it continues, the position is clearer 
still. All neutral goods found board would be 
liable to capture. The passengers would run a very 
serious risk, since any enemy war vessel would fire | 
without hesitation on such an armed merchantman, 
and, in all probability, would fire at sight in order to 
avoid the risk of itself being fired on. The crew of 
such a merchantman would have placed themselves 
outside the laws of war. They would be “ Franc- 
tireurs,”’ liable to the rigour of the criminal code of 
the belligerent country—that is to say, liable to death. 
savs ‘‘ Nauticus,’’ that the original inten- 
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| i i” are aroused, and I tell your Lordships again | tion of the armed merchantmen, that of resisting cap- 


‘ ld you in 


renewed the Army 


If +h: will be brought to destruction. 
‘ Mus doctrine merits acce 
to all cases 


it Suit 


and not merely to 
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ptance, it must be applicable | capture from the 
a special instance where | the opportunity of doing so suct essfully. | 
‘rts’s political sympathies to advocate | desire for gain would drive it intg attempting the 
hoe was on the other foot? Suppose] ture of unarmed enemy merchantmen, since, 
ment came in and withheld the grant | English assertions, the placing of the guns in the stern 
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February last, that if this demand be} ture by the enemy’s auxiliary cruisers, would be soon 


The merchantman would equally resist 
regular vessels of the enemy tf !t saw 
Further, the 
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hort,’’ ends Nauticus, ‘*‘ the old era of private war- 
thought 
would be back 
Not the chivalrous struggle 
of two navies for the laurels of victory, but a wild 
murder, burning and destroying would astonish the 
civilised world. The strenuous work of a century’s 
efforts for the protection of peaceful sea traffic, of the 
passengers and crews of merchant vessels in time of 
war, would have been in vain, all the acquisitions of 
modern international law would have been destroyed.”’ 

The picture drawn by ‘‘ Nauticus ’’ is a gloomy one, 
and the dangers it foresees would appear to be much 
exaggerated. At the same time, it would be good if 
some English legal expert were to examine Mr 
Churchill’s innovation more carefully than has yet been 
done in the light of this interpretation of existing inter- 
national law. 


which we had 


by no means precludes the possibility of attack. ‘‘ In 
| 
overcome long ago, 


NEW ZEALAND.* 

New ZEALAND is in many ways a remarkable country. 
It lies at the far end of the earth, separated by miles 
of ocean from the nearest land; and except for a brief 
visit by the Dutch sailor Tasman in 1642, it remained 
unknown till our own Captain Cook explored it 127 
years later. As one result of its great distance from 
other countries, it had few native beasts, birds and 
fishes. Yet the climate, more like our own than any 
elsewhere in the British Empire, only better, the soil, 
and the rivers have proved so favourable that English 
sheep and cattle flourish in New Zealand, and our 
salmonidz, especially the rainbow trout, grow to a 
great size in its waters. 

Mr Somerset Playne has compiled a most sumptuous 
volume, which describes the Dominion in all its 
activities, agricultural, industrial, sporting, and so on. 
To collect materials the compiler and his colleagues 
spent 15 months in New Zealand, travelling about the 
country on motor-bicycles, and taking photographs 
everywhere. These photographs, indeed, some 2,000 
in number, form a most interesting collection, and give 
a good idea of the Dominion, of its varied climate and 
scenery, and of its flourishing industries. Twenty-five 
shillings does not appear an excessive price for a 
volume of this size. 


‘New Zealand: Its History, Commerce, and Industria! 
Resources.’ 700 quarto pages, illustrated. The Foreign and 
Colonial Publishing Co., 27 Pilgrim street, E C. 
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An Economic History of Russia. By James Mavor. 2 vols. 
(London) J. M. Dent and Sons. 31s 6d net. 

The Collectivist State in the Making. By Emil Davies. 
(London) G. Belland Sons. 5s net. 


The Future of Work. By L.G. Chiozza Money, M.P. 
(London) T. Fisher Unwin. 6s net. : 


Aircraft in War. By J. M. Spaight. (London) Mac- 
millan and Co. 6s net. 


The Development of Modern Turkey as Measured by Its 


Press. By Ahmed Emin. (London) P. S. King 
and Son. 4s. 
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The System of Taxation in China in the Tsing Dy 
1644-1911. By Shao-Kwan Chen, inlet 
King and Son. 4s. 

The Currency Problem in China. 
(London) P. S. King and Son. 55s. 

The Annual Financial Review. Canadian. May 1. 
Compiled by W. R. Houston. Vol. XIV, (Lona. 
Effingham Wilson. 24s net. 

The Journal of Polttical Economy. July, 1914. 
Cambridge University Press. 1s 8d. _ 

Bulletin of the Imperial Institute. April-June, 
(London) John Murray. 2s 6d net. 

The Journal of the Society of Comparative Legislatin 
July, 1914. (London) Jobn Murray. ioe 

The Chinese Review. August, 1914. Edited by J. Wong. 
Quincey and Chih-San Chen. (London) 42 Hj) 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of 
opening of the lists have been as follows :— 


Total First 
Nominal Cash Payment 
Capital. Subscription. Thereon. 
z j £ 


z 
Amount previously recorded .... - - 165,423,248 


ISSUES OF THE WEEK— 
Taff Vale Railway, 4 % Pref. 

stock, at 95 % (July 18) .... 350,000 .. 332,500 
8. Smith and Sons (Motor 

Accessories) (July 21) 50,000 50,000 
City of Christiania, 44 % 

1914, issued at 994 %, re 


deemable in 38 years (July 22) 425,000 .. 422,875 
Imperial Ottoman Docks, 

Arsenals, and Naval WCon- 

struction Co., 54 % Guar. 

Bonds, repayable 1943, 

issued at 94 % (July 22) .... c- CO .. Bs « 
Canadian Northern Railway 4 % 

Govt. Guar. Deb. Stock, re- 

payable 1934, issued at 94% 


(July 23) 3,000,000 2,820,000 .. 150,000 ..26700 


es 4,189,375 .. 225,000 .. 3,964.55 
Total offered for subscription to date | Total offered for subscription for the 
in— whole year— 

Ss ll ll 

1913 2.00.0 eee 137,533,772 

1912... 131,271,015 | 

19ll. 130,033,744 

2910... eee 206,907,743 | 

SEED ccccccccccccscccscee SUEEED 


NEW CAPITAL ISSUES. 


Metropolitan Water Board.—Tenders will be received 
at the Bank of England, on Friday, July 31, 1914, at oe 
o'clock, for Metropolitan Water Board bills to the amount o 
£1,000,000 in replacement of the bills falling due 00 
August 7. The bills will be in amounts of £500, £1,000, 
£5,000, or £10,000. They will be dated August 7th, 1914 
and will be payable at six months after date, viz., on Fed 
ruary 7, 1915. 

Imperial Ottoman Docks, Arsenals, and Navil 
Construetions.—Offer for sale of {£600,000 5} per ced 
bonds at 94 per cent., part ofa total authorised issue ¢ 
£1,100,000, unconditionally guaranteed as to principal ao¢ 
interest by the Imperial Ottoman Government. ** 
guarantee is secured by the assignment of an annuity payaoie 
from the tithe revenues of the Vilayet of Sivas, which will be 
collected by the Administration of the Ottoman Public Debt. 
The company is incorporated under the Jaws of the Ottoma® 
Empire with a capital of £250,000, of which £200,000 !§ 7 
ordinary shares issued as fully-paid as to £120,0% 
to the Ottoman Government and {80,000 10 the 
contracting companies, Armstrong, Whitworth a 
Vickers. The balance of £50,000 capital a 
of 54 per cent. prefereuce shares, which have been we 
scribed in cash by the contracting companies. The or a 
has been formed to undertake the reorganisation of a 
naval docks, arsenals, and workshops of the Turkiss 
Government, and to construct a floating dock, to be plac 7 
in the Gulf of Ismid. The Government grants rights 2 
practically all Government shipbuilding and repaxes is 
30 years, but reserves the right to take over the undertakist 
at the end of 20 years on repaying the bonds at pat rhe 
completing the redemption of the preference shares. a 
two contracting companies are applying for £1 he 
of the bonds on the terms of the prospectus: fot 
bonds yield £5 17s per cent., without allowing . 
redemption, which takes place by half-yearly ‘aking 
or by purchase by means of a camulative = ~ 


; es 1a te hight 
repaid on or before November 14, 1943. This yield is hig? 
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than the rate of interest which either of the contracting firms 
would have found it necessary to offer on their own security, | 
and the offer amounts to a request to the British investor to | 
énd the money to finance their contracts with the Turkish | 
Government. The investor will naturally ask why they will | 
| not risk much of their own money in the enterprise. With 
the wider political aspects of the scheme and the value of | 
Turkish credit generally we deal elsewhere in this issue, and 
to that article we would refer the prospective applicant for 
the bonds. The company’s business will have to be fed by 
additional issues ot Turkish securities, which will tend to 
depreciate the bonds now offered. 

City of Christiania.—Issue of bonds for £425,000, part 
| of an £850,000 44 per cent. loan of 1914 at 99} per cent. The 
loan will be redeemed by an annual sinking fund in 38 years 
| from January 1, 1917, to be applied in half-yearly drawings 
at par or purchase below par, or the whole loan may be paid 
of or the sinking fund increased after August 1, 1924, on 
three months’ notice. The balance of the loan is being 
|issued on the Continent. The population of the city is esti- 
|mated at 256,000, the debt is £3,171,900, and the revenue 
| from property owned by the city is £455,648. The loan is 
| raised to provide funds for the electric and gas works, 
harbour, &c. The bonds are a good security. 

§. Smith and Sons (Motor Accessories).—Capital 
{100,000 in {1 shares. The present offer is of 50,000 ardi- 
‘nary shares at par. The company will acquire that part of 
the business of S. Smith and Sons, Limited, concerned with 
\the manufacture and sale of speedometers, carburettors, 
dynamos, self-starters, and other motor accessories. The 
profits for the last three years ending March 31st are certified 
at £7,993, £8,324, and £12,581. The company’s premises are 
leasehold and held for 42 years, from March 25, 1913. The 
rental payable under the lease is not stated. The net book 
value of the assets, less current liabilities, is given as 
£37,259, which is said to include nothing for goodwill. The 
purchase price for the business is {£50,000 in shares and 
£4,000 in cash in respect of profits earned since March 31st 
last. The managing director’s salary is £1,000 per annum 
|and 5 per cent. upon the net profits. The preliminary 
a ond are put at £5,700, and the 50,000 shares now offered 
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are underwritten for 6} per cent. commission. ‘The vendor 
ys meee capital is £44,000 in £5 shares. The com- 
|pany acquires a growing and prosperous business, but the 
— expenses absorb rather a large proportion of its 
capital. 

Canadian Northern Railway.— Messrs Layard Brothers 
offer for sale {3,000,000 4 per cent. guaranteed debenture 
stock of the Canadian Northern Railway at {94 per cent. 
This issue, which is part of an authorised issue of $45,000,000, 
isunconditionally guaranteed as to principal and interest by 
the Government of the Dominion of Canada, and is repayable 
in 1934. The stock will be transferable in sums of {1 sterling 
or multiples thereof by instrument in writing. The net pro- 
| ceeds of the stock are tobe paid to the credit of the Minister 
|of Finance and Receiver-General of Canada, and will be 
| applied towards the completion, equipment, and betterment 
|of the undertakings of the Canadian Northern system. 
| Although not a trustee stock, the issue is a very good class 


security, and the yield of £4 9s 4d per cent. (allowing for 
| redemption) is attractive. 

































| Orders for the publication in these columns of the reports 
| 


of Company Meetings should be addressed to the Reporting 
Manager of the 


ECONOMIST, 3 Arundel street, Strand, 
| London, WC. 





COMPANY MEETINGS, &c. 


ieee 


BANK OF LIVERPOOL, LIMITED. 


NORTH EASTERN BANK ABSORPTION APPROVED. 
The eight thir ¢ . 
ighty-third annual general meeting of the shareholders 


4 t ‘ : . . 
a Liverpool, Limited, was held, on the 17th 
>, a Law Association Rooms, Liverpool, Mr James P. 
evn is (the c} ate ome 
Th n airman) presiding over a large attendance. 
i 


site nvening the meeting, and the report of the 
yaa, ’ ‘ving been read, the chairman said :—Gentlemen, 


that the report of the directors now submitted, 


mera inte and distributed among the proprietors, 
‘> and I ask your permission to take the report as 


tice 


the reference in the report to the changes 


ao... ‘ken place in the personnel 


Z of the board. I 


d at the time of our amalgamation with the 
imberland Banking Co. 


He had rendered 
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we have lost, by death, Mr Senhouse, who | 
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good service to that Bank as a director, an 
director of the Bank of Liverpool. rtly after his death 
we were glad to learn that Sir William Forwood’s health had 
been re-established, and that he had been able to resume some | 


1 was also a valu 


Shy 


of his public duties. We accordingly embraced tl DI r- | 
tunity of inviting him to again join the board, and I am | 
glad to say that he saw his way to accept our invitatior He | 
was appointed in place of Mr Senhouse, whose term of office 
would have expired to-day. Acordingly, Sir William For 
wood’s name will be submitted to you for re-election, and I | 
have no doubt that you, like my colleagues and myself, will | 
be glad of the opportunity of electing him for a further term | 
of service as a director. 
THE BANK’S PROSPERITY. 
} 

When I last had the pleasure of addressing you, I said that 
while it was not easy to forecast the course of the mol 
market, your directors saw no reason why where should be ar 
abatement in the prosperity of the Bank, and felt confident 
that when they met you this year they would be able to 
present you with satisfactory results. I am glad to say that 
that anticipation has proved correct, inasmuch as our profits 
of £259,523 slightly exceed the profits of last year. Last 
year’s profits were a record, so that this year we have estab 
lished a fresh record. We have thus been able to navy our 
usual dividend of 15 per cent., to add {£25,000 to reserve 
fund, and £22,649 to the balance of profits carried forward 


We have been enabled to do this owing to the fact that, while 


banking profits generally have been on a smaller scale during 
the past twelve months, the money in our hands has increased, 
and the commercial demand for accommodation has been well 
maintained. Our inner reserves have also been adequately 


the 
-let us hope for g 


strengthened. Fortunately, depreciation first-class 


if 
ih 

d—and instead of 

requiring to make up a deficiency in the in 


investments has ceased 
vestment account, 
as we have had to do annually for some time past, our invest- 
ments showed, on 30th June, a good surplus above their book 
value. 

While speaking about the result of the year, I dare 
will have noticed that there has been a considerable 
of our general This to 
We have thought it right to recognise 

living, and 
the case of a number of 
our action. 

With regard to the figures appearing in balance-sheet, 
the only special features are that there has been an increase 
of 
£250,000 in the bank’s acceptances 
against cotton and other and of | 
£600,000 in the advances to customers. It may interest you 
to know that during the last six years the total funds employed 


apart 


say you 
increase 
staff 


increase 


expenses. is due increases 
the 
granted special rises of salary in 


the staff. 


in 
salaries. 
in cost of we 


I am sure you will approve 
our 


of about £600,000 in the amount customers’ moneys left 
our hands; an increase of 
an 


commodities, increase 


+7 


by the bank have increased by about 345 millions, quite 
from the increase caused by the amalgamation with the Carlisle 
and Cumberland Banking Company. 


CONDITIONS OF THE YEAR. 


14 ish 


Following my usual practice, I should like to tew 
| words about trade conditions. There is a general reaction in 
| 
| 


Saya 


business activity throughout the world. In all the great com- 
been a distinct reduction in the 


mercial countries there has 
nou! » depression. 


volume of business, in some cases amounting even t 

British trade has held its own quite remarkably, in face of 
these adverse conditions, but this country is at last beginning 
| to experience slackening of business, and the reports received 
from our branch managers about the condition of trade in their 
respective districts indicate that our own territory 1s sharing 
the experience of the rest of the country. 
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The shipping industry usually reflects in a pretty 
the condition of our foreign trade. 
find that steamship owners generally, and especially those 
engaged in the cargo-carrying trade, are experiencing difficulty 
in finding remunerative employment for their steamers, and 
we are again facing somewhat severe depression in this im- 
portant national industry. There is, however, reason to hope 
that the depression will not prove very lasting, and in view 
of the reduction which has taken place this year in the tonnage 
under construction, and with the absence of orders for new 
steamers, it is hoped that the freight market will, ere long, 
resume more normal conditions. Fortunately, the majority of 
owners have earned handsome profits during the last few years, 


direct way 
Hence, it is not surprising to 


and are well able to bear any temporary curtailment of 
business. 
The iron, coal, and steel industries, with which we are 


brought into contact at various points of our system, were in 
a flourishing condition up to nearly the close of 1913, but 
during the last six months there has been a marked falling 
off in these departments, and makers of machinery find that 
orders are now coming in very slowly, and that they are likely 
The falling off 
quarters by labour 


to have quiet business for some time to come. 
of trade has been accentuated 
troubles. 


in some 


WOOLLEN AND COTTON TRADES. 


The woollen industry in Yorkshire suffered disappointment 
for some months after the lowering of the American Tariff, 


because the American demand did not respond to the reduction 


in price of woollen yarns and goods in the way that was 
expected. For the last few months, however, there has been 
a steady revival of the woollen trade with America, and with 


the prospect of large agricultural crops in the United States, 
it is expected that the demand for woollen goods will continue 
to expand. On the other hand, other markets have 
become favourable from the point of view of British 
exporters, and no great revival is to be expected in those direc- 
tions until South America, Canada, and the Far East again 
find themselves in a position to become purchasers on their 
usual scale. 

Turning to cotton spinning and manufacturing, the absence 
of demand from the three markets I have just named, and 
also difficulties due to the unsatisfactory condition of finance 
in the Near East have led, during the past six months, to a 


foreign 
less 


marked falling off in the demand for cotton goods. These 
factors, together with the increase which has taken place 
during the past few years in the number of spindles and 
looms, have led to an accumulation of stocks of yarn and 
manufactured goods, and to considerable depression in the 
cotton industry. A good many looms are standing idle, in 
many cases short time is being worked, and it may be some 


months, if not longer, before any improvement takes place. 

The volume of the cotton trade in Liverpool has been about 
the same as last year, but it has been a difficult 
unsatisfactory to a good many importers. High 
have been scarce, and relatively dear, long 
has been plentiful, and has fallen considerably 
low grade American cotton has been boug 
levels than for a generation. These « 
the business difficult to conduct, 
a poor demand from spinners, 
into new crop positions. 


season and 
grade cottons 
oe cotton 
in value, while 
rht and s 1d on lower 
complications have made 
and the season closes with 
and a fall of over a $d. per Ib. 
These are not comfortable elements 
at the close of a season. A notable and satisfactorv feature 
of the season, however, has been the import of no less than 
1,226,000 bales of growths other than American, being an in- 
crease in this respect bales. 


AGRICULTURE. 


of 287 ,0« 0 


Touching on 


the important 
never safe to 


interest of agriculture, it is 
generalise, but 


speaking of the conditions as 


they apply to our Craven and Northern Districts, the vear 
1913 was satisfactory from the farmer’s point of view. Live- 
stock of all kinds realised good prices. while the crops were 
safely gathered and sold well. Wool 


also commanded a 


price. The present conditions are, however, less promising. 
The drought in April and the cold weather in May have, in 
places, impoverished both the hay crop and root crops, while 
the price of cattle, which are usually purchased early in the 
vear to be fed up and sold later in the season, has been too 
high to leave any appreciable profit on the transaction. 
Fortunately, agricultural prosperity has above the 
average during the last few years, and any set-back this vear 
will not be so serious for farmers as it might otherwise 


been. 


good 


been 


have 
BANKING OUTLOOK 


I have 
period—I_ shal! 
trade than we 
profits may 


You will 
is likely to 
pression, but of 
some years, and 
adversely affected. 

The other side of the picture is to be found, I 


from what 
through a 
less active 
banking 


infer 
pass 


said that this country 


not say of de- 
have enjoved 


for 
be, to some 


extent, 


am glad to 
think, in the improvement which has taken place, and which, I 
trust, will continue, in the market for high-class 


investment. 


It is necessary for us to hold a considerable amount of invest- 
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katy 
ments of this class, and we have been getting very +... 
continually providing large sums to cover the deprecies th 
to which they have been subjected, though it j gratifyir ee 
we have been able to do this Ot of profits and inner +2 that | 
without touching our reserve fund, or affecting oy; dividens | 
The pendulum seems at last to have begun t wwine tor the | 
opposite direction, and we hope we shall be s pared the ihiode + I 
of further provision of this kind, and be able to tom 
surplus profits towards increasing our reserve and other nthe i 
True, there appears to be still a good deal of | nds. | 


i il juidation to | 
be done on the stock markets. Large blocks of stock 





oe 


eT r 
Tesery } 
SET ves 


kind and another are thrown upon the market from Rd 
time, and have to be absorbed, but there is a good deal «i || 
money awainting investment, and the public seem at last eal 
have learned that there is some advantage to be gained «|| 
holding British securities. 2 


{ 


THE MONEY MARKET. 


With regard to the Money market, the value of money seem; 

to be finding a lower level than has been Yo case fi 
years. The struggle for gold on the part of « 
Powers is also abating, and I think that, so far as the Money 
market is concerned, we are in for a less profitable, but at the 
same time a more normal condition of things than we have for 
some time past. 

In closing these remarks, I should like you to know tha 
it was with great pleasure that your directors found themselves 
able to announce to you the completion of n« gotiations for 
amalgamation with the North-Eastern Banking Company 
as we are immediately to have a special meeting dealing with 
this important subject, I shall not enlarge upon it now, and 
will only say that I] am convinced that the amalgamation, when 
completed, will conduce to the interests of both banks. I am| 
glad that we have been able to present you with a satisfactory |) 
result of our year’s work, and that we are able to look forward 
with confidence to the future. In conclusion, the chairmar ) 
formally moved the adoption of the report and accounts. 

Mr A. T. Neilson (deputy chairman) seconded the motion, |! 
which was unanimously agreed to. 

Further resolutions were passed re-electing directors, appoint.| 
ing auditors, and thanking the board, committee of manage- 
ment, the general manager, and the other officers of the bank 
for their services during the year. 

An extraordinary general meeting was next held, at which! 
the resolution for the increase of the bank’s capital in con 


nection with the proposed amalgamation with the North- Easter | 
Bank was unanimously passed. 


The proceedings then terminated. 


some 


lifferent Bante 





BANK OF NEW ZEALAND. 
ANNUAL MEETING OF PROPRIETORS. 


The annual general meeting of the proprietors of the Bank | 
of New Zealand was held, on the 12th ult., at the head office, | 
Wellington, New Zealand, Mr H. Beauchamp (the chairman) jj 
presiding. 


The report of the directors and the balance-sheet having beer | 
taken as read, i 

The Chairman, in the course of his speech, said : The report 
and balance-sheet having been distributed some days ago, the | 
result of the year’s working is known to you. I think you will i 
agree with me that the position they disclose must be regarded | | 
as very satisfactory. You will observe that the sum avail lable j 
for distribution is £291,608, and that the directors propose ©) 
pay the usual dividend, and to transfer £175,000 to the reserve 
fund, leaving a balance of £51,608 to be carried fo yrward to 
next year. | 
THE BALANCE-SHEET. ; 


t 

Following our usual practice, I will review briefly the prine:- t 
pal items in the balance-sheet. The capital of the bank, as at I 
March 31st last, was as under :— 


gf | 


AUTHORISED. 


4 per cent. guaranteed stock ............ 6O6 600d 06a beheneseenseneses 1,000,000 | 
‘“*A’’ preference shares ..........¢ iithcwihes «darcetewads £ 500,006 
‘‘B"’ preference shares ........... er ee Ree cas 1,000,000 
omni Le 
ES MII i. nds ncaccsacecarceducenunencaseneasueeesersnnsaves? § 000,000 | 
aa 
5, $00,008 |) 
SURSCRIBED } 
4 per cent. guaranteed stock .............e000- pildtwtdddestaceeere’ 1,000,008 
OO IN C055 550s se decncccnedscsvansedenks ae 500,00 F 
ee ey Saree rt ree £ 1,000,000 i 
Paid up to £3 6s 8d per share... sss sss 0 son. 
_—_ iI 
£ 2,000,000 


The issue of new capital (viz. : 37,000 ‘“‘ B” preference shares |} 
at £6 13s 4d each, and 75,000 ordinary shares at £0 13 4d} 
each), which was in contemplation when we last met you, has} 
since been successfully carried through. The amount, £ 269,60 
appearing under the head of ‘‘ new share account, repreae, 
the payments received up to March 31st in respect o! instal- 
ments on applications lodged up to that date. The ap} plication 
list did not, as you are aware, close until April 1st and a 
allotment could not be made until some time subsequent to that 
date, the amount does not appear in the balance-sheet 45 passed 


to the credit of capital account. You will be interested te 


~jjed fot 
learn, however, that nearly every shareholder has a™ 7 | 


the quota to which he was entitled, and that, in the oe 
majority of cases, the whole of the instalments have been P 
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» in full. The position, as indicated by latest advices, is as | in a greater ratio than the profits of the bank ; but, in this 
—— 4 - z , ‘ es s . . ; = i 
‘atlows — respect, we are only in the same position as similar institutions 
~ 
To EXISTING FINANCIAL AND COMMERCI INDITION 
Capital. Reserve ‘ "4 AND MMERCIAL CONDITIONS. 
ou wi nO doubt, expect from m eview of 
om me a review of existing 
x7,g00 “B" peeeunes shares issued to the Crown, fully mn vs financial and commercial conditions, and I therefore now tur 
2 aid u eee eee ee ee eee eee eeas CFOREEO SHEESH HH ae sees . 250,¢ ) ecee 125, a f B.. A : 
x69 ordioary sl diate. MN MERE o nossccsnssesssacste 391,060 195,530 attention to them for a few moments. The London money 
482 do partly paid up ........eeeee sees a wade 9,706 | market underwent a sudden transformation early in the year. 
14,820 i 
——— | The best informed financial writer b 
Total received.....cecceecceccscreeesesesees 660,592 339,296 | predict the impendi g ch in London had failed to 
Pp ng change. In December last there was 
a es very little prospect of any ease in the money market, yet by 


The board will shortly consider what will be the wost satis- 
factory method of dealing with the comparatively small number 
of shares for which application has not been made, and due 
fication of its intention will be given. 


poti 


RESERVE FUND, 


This fund, by the addition of the £175,000 which I have 
stated the board proposes to transfer trom profits, will then 
stand at £1,550,000. With the sum proposed to be carried for- 
-_ namely, £51,608, the reserve fund and undivided profits 
i]] amount to £1,601, 608. As you are aware, the premium 
of so = cent. on the issue of capital recently made has to be 
credited to the reserve fund, and from this source the fund will, 
after adjustment, benefit to the extent of £375,000. 
Notes in circulation stand at £089,882, as compared with 
680 a year ago. Deposits (£18,070,613) show the sub 
stantial increase of £1,655,974, as compared with the figures of 
1913, this movement being due principally to larger Govern- 
ment balances. Ordinary deposits, however, also show an 
nerease. Bills payable and other liabilities exhibit an increase 
vf £30,375 on the figures as at March 31, 1913, and now stand 
at £1,403,486. Coin and cash balances (£3,261,510) and bullion 
(£115,074), together show an increase of £228,255, as compared 
with the figures of the previous year, while the item money at 
call and short notice, Government securities, and other securi- 
ies in London also exhibits a substantial increase (£995,710), 
and now stands at £5,076,748. The larger Government balances, 
already referred to, account for the greater part of this increase. 


| I may mention that the totals under this heading, together with 


the amount of bills receivable and investments in the Colonies, 
are equal to 61.52 per cent. (or 12s 3d in the /) of the total 
liabilities of the bank to the public. Bills receivable, in London 
and in transit, are more by £316,9s5 than at the corresponding 
date last year, and now stand at £3,164,081. The increase is 
due mainly to an expansion in the volume of the Dominion’s 
exports. Investments in the Colonies (£972,170) exhibit an 
increase of £14,902, as compared with the figures at March 31, 
1913. 
ADVANCES. 


As the result of the legislation of last Session of Parliament, 
by which the hank was empoyered to increase its capital by 
£3,000,000 (one-fourth of which has now been issued), the in- 
atttut ion 1s In a position to take its full part in providing funds 
for the further development of the country, and for the require- 
ments of increasing trade and industry. You will observe that 
bills discounted and other advances (which together total 
£11,360,48s) already show an increase of £603,157 as compared 
with the figures of a year ago; and, as satisfactory business 
oters, a further gradual increase in the total under the heading 
of advances may be looked for. In view of the upward move 
ment in our advances, I would repeat what has been said in 
give yas, namely, that the greatest care and attention 

n to this important branch of the business by your 
directors and the executive officers of the bank. 
ete ng of several new branches, and the necessity of 
Ee ss a accommodation at points where our premises 
veer aeer yo eq —_ for our requirements, have entailed a 
eae to penditure in building during the year. I am 
Famamete oa ae that the Sydney property, to which 
ipseenria wom v. as been sold at a satisfactory figure. After 

iat of £40,000 from profits, now made, landed pro- 


perty and 
os premises stand at £449,577, as compared with 
Ls twelve months ago. 


PROFIT AND LOSS. 
After th 


le 
and the m payment of £40,000 interest on guaranteed stock 


vision for a A all necessary appropriations, including pro- 
Oa Wee a a s annual grant to the provident fund as well 
ti Sok tun e staff, and the allocation of £40,000 in reduc- 

ank premises and furniture accounts, the net profits 


h x - 
“ roth - — amount to £308,490, as compared with £ 302,530 
St eee ta — Adding the amount brought forward from 
dend at ¢ bere 117, and deducting the amount of interim divi- 
iis i a cent. paid in December (£60,000), the sum avail- 
tribution is £291,608. The directors now propose 


to pz fu 

aan, =s oa her dividend of 6 per cent. and a bonus of 3 per 

nee shat - a. shares, and a further 4 per cent. on prefer- 

year will. ther oom amount distributed to shareholders for the 

is proposed + ore, be £125,000. As I have already stated, it 
‘o transfer £175,000 to the reserve fund, and to 


Carry fory ra 

“kt. Id the balance, £51,608. The dividend and bonus 
eos Salen ae in W ellington to-morrow, 13th instant, and at 
and loa. ‘io a of advice. While on the subject of profit 
head of “R ay mention that the amount appearing under the 


Nearly the whol and taxes” continues to increase steadily. 
total nteits Rte of this outgo is in New Zealand, where our 
Ler ~~ bution to taxation, general and local, now exceeds 
Sen $7,000 P af a ae or nearly £1,100 per week. In fact, the 

. , for iticcecnammetentiainonamamatnis mee aa eaeseaae under all heads is to increase 


er 





the middle of January it had bec 
was in abundant supply. 


me clearly evident that money 
The New South Wales 4 per cent. 
loan for £3,000,000, issued during the first week in January 
at the price of £096, was a failure, as the underwriters were 
saddled with go per cent. of it, that is to say, the public sub 

scriptions amounted to only 1o per cent. A fi rinight later the 
Victorian loan of £1,000,000, also at 4 per cent., with a 
minimum issue price of £97, was subs ribed threef« Id, and 
formed the first of a succession of loan issues (including one of 
the New Zealand Government) which were eagerly wohteciied 


for by investors. Imperial Consols, which during 1913 had 
dropped to £71, and which during the first week in panes 
stood at £71 15s, a fortnight later h ad risen to 74—an 
advance of ‘£2 ss in two weeks. An immediate imprc vement 
in Colonial Government stocks also took place, and prices, on 
the whole, have since been well maintained. The upward 
movement in Consols continued, and on February 4th the 
quotation was £77 12s 6d, the highest recorded for a long 
time. This turn of affairs was very accept: ible, for gilt-edged 
securities had suffered very severely during 1913, and the 
English banks had to use over two millions of their profits t 
meet the declension in values. The Bank « f Englan d — unt 
rate, which had stood at 5 per cent. since the beginning of 
October, was reduced on January Sth to 4} per ms: On 
January 22nd it was again reduced to 4 per cent., and on 
January 2oth to 3 per cent., at which it now stands. 
LOAN ISSUES. 

The buoyancy of the money market induced many Govern- 
ments to issue loans in London. New Zealand =a every 
State of the Commonwealth have been on the market, and have 
placed their loans successfully. The New Zealand Govern- 
ment 4 per cent. loan of £4,500,000, issued in January— 


£1,000,000 for redemption purposes, the balance for publi 
works—was a great success. The minimum price of issue was 
£100}, as compared with £984 for the last preceding loan of 
£ 3,500,000 issued in October, 1913, « learly indicating the im- 
provement that had taken place in the interim in the condition 
of the market. Upon the opening of the lists a strong demand 
was apparent, and within an hour and a-half applications 
totalling £25,800,000 were received. The lists were then 
closed. The scrip immediately went to a premium of 1 per 
cent. The time for emission of the loan was well chosen, and 
the results no doubt exceeded all expectation. In the course of 
my remarks at our last meeting I pointed out that the New 
Zealand Government had been able to obtain for its October 
loan the highest price of the year for Colonial Government 


loans. It has maintained that em sition in its recent issue, as 
will be seen by the following : 
Amount Issue 
Date. Name of of Loan. Rate Price. 
of Issue. Government £ % £ 
s/t/1914 New South Wales.......-.. 3.000,000 4 of 
1o/t/1914 Saskatchewan .........--- 1,000,000 44 o64 
az/r/tgtg Victoria .......-.eeeeeeee + 1,000,000 4 97 
30/1/1914 West Australia ...........- 2,000,000 4 98 
3 1914 New Zealand..........---. 4,500,000 4 1 
2/1914 South Australia............ 2,000,000 4 +. I0o 
13/2/1914 Union of South Africa .... 4,000,000 4 984 
4/3/1914 Dominion of Canada ...... 5,000,000 4 99 
20/3/1914 Tasmania............--++++ I, 500,000 4 - 9 
6/4/1914 Queensland..: .........++- 2,000,000 4 99 
19/5/1914 New South Wales acendane 3,000,000 4 99 


Some authorities hold the opinion that the troabies that have 
of late been experiened by the bondholders of some foreign 
States (Mexico and Brazil) will operate in the direction of 
enhancing the popularity of British and oversea Dominion 
securities, as being, though less remunerative from the point 
of view of annual vield, decidedly more dependable as regards 
security of both principal and interest. The inference seems 
reasonable, and we may perhaps hope to see the stocks and 
bonds, not only of the Dominion Government, but also of the 
municipalities and other local bodies of the British Dominions, 
presently increasing in public favour. 

We took prompt advantage of the opportunity afforded by 
the favourable market early in the year to launch some municipal 
loans which we had had in hand for sometime. The following 
were successfully placed :— 

224,500 44 p .c. at par- 


100,000 44 ; c. at par. 
150,000 4% p.c, at par. 


On Jan. 28 City of Auckland... .....-.++++ 
On Feb. 11 City of Christchurch 
OnFeb.20 City of Dunedin .....-.-----++ 


The Auckland loan, being first in the market, was over-sub- 
scribed. Those of Christchurch and Dunedin, which were 
offered later, after the market had been flooded with other 
issues, were not so fortunate, and their underwriters were 
loaded with allotments in increasing ratio. The present dis- 
position of the market towards C “olonial loans of this character 
has been clearly shown to be lukewarm, and we have accordingly 
desisted from attempts at further issues in the meantime. 
Other opportunities will be doubt arise in future, and those 
public bodies who are contemplating an appeal to the London 
money market would do well to perfect all the necessary ante- 
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cedent formalities, and have their arrangements in such forward 


condition that issue of the loan can be made promptly when a 
favourable juncture occurs. 


TERMS OF ISSUE. 


While the treatment accorded to loans of this class is now 
much less favourable than that extended to them a few years 
ago, we in New Zealand have, I think, reason to congratulate 
ourselves upon the terms we are able to obtain. When we 
compare our prices with those which others have to pay, our 
better position becomes at once evident. Each of the three loans 
above-mentioned was, it will be observed, issued at par, but 
an examination of the terms of other issues made during the 
first few months of the year by municipalities in other parts 
of the British Empire and elsewhere shows that several towns 
and cities of importance have issued 4} per cent. and 5 per 
cent. loans at prices below par—some as low as f91. It is 
therefore clear that a municipality which is able at the present 
time to issue its, 44 per cent. bonds at a minimum of par 
has good reason to be very well satisfied with the achievement. 
Although loans, Colonial and foreign, have been issued in 
London with considerable success during the past five or six 
months, and the value of money there is at present low, the 
terms on which flotations can be arranged remain comparatively 
high, and political disturbances may at any time send them 
still higher. Caution is no doubt being exercised by British 
financiers, and that there is need for it is evidenced by the 
unsatisfactory state of affairs in Mexico, and the financial 
troubles in France, China, and Brazil. According to tele- 
graphic messages to the Press, France is under the necessity 
of raising some £24,000,000 almost immediately if she is to be 
in a position to meet her obligations. China and Brazil are 
suffering from financial stringency, while Mexico, after a 
period of exhaustion from internal anarchy, is now at war with 
the United States. Some weeks ago the financial conditions in 
Mexico were extremely bad, and exchange had reached the 
worst point known for many years. British investors have very 
extensive interests in Mexico, and the “clean up” will involve 
many millions sterling. The United States Government alone 
talks of providing war funds to the extent of {30,000,000 sterling. 
There are other contingencies also that may jeopardise the 
money market, or at least cause a disturbance. In past years 
Great Britain has lent vast sums to finance the trade and 
industries of the world, and the disbursements under this 
head are worth recording. They are as follows :— 


Ig!I. 1912. 1913. 


£ £ 
45,335,300 35,951,200 
72,642,400 76,137,200 
92,872, 300 84,448,600 


191,759,400 196,537,000 

Canada was, as usual, the biggest borrower last year, her total 
being £44,119,000, as against £35,951,200 for the United 
Kingdom, £18,628,900 for Australasia, £19,000,000 for the 
United States, £15,000,000 for Brazil, and £12,000,000 for 
Argentina. As one authority observes, “the immediate course 
of markets must be determined mainly by the nature of the 
borrowing. Consolidation of floating loans is comparatively 
ummportant: fresh borrowing for new enterprises is of the 
greatest importance. Capital taken off the market for the first 
time in loans and put into reproductive trade or unproductive 
armaments must diminish the supplies of money and tend to 
Taise discount rates and lower the prices of securities.” 


United Kingdom - 26,145,900 
British Possessions ...... 64,994,800 
Foreign countries ...... 100,618,700 


210,850,000 


THE DEMAND FOR CAPITAL SUPPLIES. 


The demand for capital supplies is pouring in from all 
quarters of the world, and appears to be quite insatiable. You 
will appreciate the immensity of the “rush” when I tell you 
that the applications dealt with in the London market during 
the first two months of the current year amounted to nearly 
72} millions, being nearly double the amount dealt with during 
the corresponding periods of each of the three preceding years. 
Such an enormous turnover must, if continued, sooner or later 
exhaust the supplies and lead to an enhancement of money 
values. The condition of trade is, of course, an important 
element in forecasting the future of the money market. For 
the past four years trade has been active and money has been 
dear, but the boom in trade seems to have ended, and slackness 
may now prevail for some time. Some of the relief of the 
monetary tension which has been experienced has been a 
consequence of this. The British Chancellor, however, stated 
a few weeks ago that he did not anticipate any serious set- 
back in trade, and, while the phenomenal activity of 1913 was 
not likely to be repeated, he expected the trade of 1914 to be 
up to the average. It will not be safe, therefore, at present to 
count upon a prolonged period of chean money. Locally there 
is a tendency towards ease, but it is not at present pronounced, 
and no reduction of.the ruling rates for accommodation is, in 
the meantime, likely. 


GOLD PRODUCTION. 


We have also to bear in mind that the gold production of 
the world exhibits a shrinking tendency. » labour troubles 
in the Transvaal and the war in Mexico will lead to a restricted 
output in those countries. The following table is a summary of 
the production for the past seven years :— ; 
Year. . Year. ” 
82.258, 892 c 91,875,461 
88,686,905 94,866,653 
91,085,406 ‘ 


ta 


r 
‘July 25 | 
July 25, 1914 
ne 
one-third of the whole world’s supply, appears to mh eee 
its maximum Capacity as to output, and there js a aches I 
known field at the present time offering prospects of ter 
stantially improved yields. If the production of the pp a 
metal continues to decrease, it must ultimately h; PFECIOUs } 
t 
' 
' 


nave an belies 
effect on the prices of commodities. Some authorities hay 
a reduction in the gold output of the world would not bl 
altogether unmixed’ evil. They consider that the rise in the | 
price of commodities that has taken place during the last jen 
has been brought about by the.concurrent large growth jn a, 
world’s gold production. I cannot, however, myself See thar | 
the whole responsibility for hardened prices can be laid at the | 
door of gold production. It probably has had some influence |] 
in the matter, but the principal reasons for the increase en i 
I think, be sought fo rin other directions. The main facto, | 
it seems to me, has been that of supply and demand followin¢ || 
upon the higher standard of living that has gradually come |! 
into vogue during the last twenty years—the period throughoy |! 
which the appreciation of values has been most marked. Po Hl 
lation is increasing, and the producing section of the com. || 
munity is not increasing correspondingly, either in numbers or | 
volume of output. The producers are clamouring for, and ob. | 
taining, higher pay and shorter hours of labour, which means | 
that the product of their toil can be sold in the world’s markets || 
only at a price proportionately in advance of that at which it | 
could be sold when the cost of production was less. Thus, every 
advantage that labour secures in its struggle for improvement | 
of its conditions is won at the expense of the community as a || 
whole. The consumer must, in the end, pay for the cost of || 
producing the articles consumed, and hence, in large measure, |! 
the increased cost of living, of which in these days we hear » 
much. 

GENERAL TRADE. 


As I have already remarked, the boom in trade seems to have 
ended. There is evidence furnished by nearly every commercial 
centre in the world that trade is less active than it was. Some| 
incline to the view that a period of depression is setting in. || 
Last year was a record year for British trade, the combined || 
imports and exports amounting to the colossal sum of 
£1,404,151,000. Eight years ago—viz., in 1906—the aggregate 


was only £1,068,565,000. The increase to last year’s figures || 


represents a growth of 31.40 per cent. during the period. Most, || 
if not all, of the leading countries in the world enjoyed extreme 
prosperity throughout 1913. 


39 


number of ‘‘ lame ducks. 


already observed, the victim of anarchy; and China has been 
in financial straits for some considerable time. Brazil is also 
in a bad way, owing mainly to the collapse of the rubber market. | 


The purchasing powers of the peoples in these countries are, || 
as a result, very much restricted, and trade suffers in Conse: | 


quence. 
NEW ZEALAND TRADE. 


So far as this Dominion is concerned, trade is satisfactory. | 


Our exports for the year ended March 31st last attained a record 


level. A comparison of the values of the principal products |} 


exported during the past two years shows as under :— 


1912-13. “~~ 
2,056,615 2,140,019 
1,859,179 «+++ 2,195,273 
324,578 ooee 446,510 
Mutton (carcases) 1,500,728 .... 1,872,654 
Mutton (legs and pieces) ........+. 43,522 «+. 32,04 
Lamb ce 1,825,342 o--- 2548,944 
95.414 eee 11,500 
Oats .. rat 468,880 .... 18,858 
Potatoes 2... 555000 Ros ceSscenowesenaces 150,601 «s-- 7,016 
Hemp 483,353 +++ 673.535 
Poultry, rabbits, &c ee 50,851 «+. 7 ee 
Tow 41,005 «.-.- 60,82 
Kauri gum .... 430,200 .... 574,25 
Grain and pulse 162,872 ...- 80,737 
Hops eee 20,698 ..- 20,430 
IL satu tccuadunduenmanianiinia wees 2344730 wee a 
Skins 860,782 ..-- 9251595 
Tallow 672,849 .«.- 701,085 


a 


Timber kK 475,320 .-0- 319,052 


Wool 8,065,945 hy? 1,093 
1,305,217 140% 5" 


£21,128,686 .... £22,049,05° 
The past year shows an increase of £920,964, or 4.3 pet — 
| as compared with 1912-13, which year exhibited an annem = 
over £3,500,000 as compared with 1911-12. The increases * 


P . ae 1 ¢ 
the past year are derived mainly from dairy produce and frozen 
meat. 


Butter .... 
COORG iicnd sc inenseee - 





~ EN 


—— 


WOOL. 


1 

For the year there is a shrinkage in the value of the woo 
exported amounting to £481,882, and the quantity 1s also less, 
the total being 182,854,096 lbs, against 195,782,543 lbs. — 
again, it is well to bear in mind that the recent strike Ca 
trade, and, furthermore, wet weather delayed shearing. Ja 
the large number of sheep in the Dominion last year 45 hed 
| pared with the previous year it is reasonable to expect he 
| clip, and when the produce year closes this deficiency ae hy 
been more than recovered. The wool market is in a very heait = 
|condition, prices are high, and the demand is active. _Aus 


. admission 
| tralasia has not as yet felt much benefit from the free admussi® 


That condition, however, appears || 
to exist no longer. There are, moreover, at the moment quite a | 
The Balkan States and Turkey are || 
suffering from the effects of the recent war ; Mexico is, as I have || 


—— 


92,662,534 | of raw wool into the United States, because the American a 
5 | facturers have been obliged to adjust their affairs to suit po 
~ a decline of £2,204,119, or | changed conditions. No doubt American competition wil! pee 
| 2.3 per cent. he Transvaal, which contributes more than | sently make itself felt in this market. 


90,542,730 
The total production for 1913 shows a 
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FROZEN MEAT. 


For the year ended March 31st last there was a very sub- 
uv ‘ d - 


stantial expansion 1n the exports of frozen meat, especially in 


eon and jamb. Compared with the previous year, the in- 
murs _ 7 - ‘ " 
ine were as follows :-—— 
creases £ f 
Lamb ....-sccceececrccseeereesesesenens 723,002 | 
Mutton 371,926 - 1,217,766 
Beef ....ceeccerccccrecccceeseeseresccese 122,235! 


1 am inclined to think that the increase in mutton and lamb 
M :. exceptional, and that next year will show a fall. Statistics 
em to support this expectation, as a consideration of the figures 


ine 


of the past few years will show. Thus :— 
Year Ended Exported. Total Number 


March 3! Carcases. of Sheep. 





4 JOO). sss cseeereresececcscreseecccecs ° te tenes 23,480,707 

” IQIO. ..ssceeeeeceeeeesereeseeereeeees —°  - oe 24,269,620 

| IQLL. ccc ec cc eceeeeeeeeteeeeeeeeeseene §,:9467,704 ccccce 23,996,126 

oT BOM. o4.cn0stoccsecssucoceesonsee 66¢e00 4507. 3S cccccs 23,750,153 

MS } IQI9. oc occccccvcccceccccccsccccccesese SSGAEE cccksc 24,191,810 

| 1G ifs cececcceereseeteeteseseeeeasenees eee 
7 for 1911 the exports totalled 5,947,704 carcases, while the 
B cheen returns for 1910 showed that our flocks numbered 
24,200,020. There was a shrinkage in the exports in the fol- 
lowing year, for the sheep returns were smaller. In 1913 and 


org there are increases in exports; and for the past year the 
| is large, while the number of sheep last year, though larger 
than in 1912, is less than the figures for 1910. It appears, 
therefore, that there has been this year an excessive export of 
mai mutton and lamb. Accordingly, it is probable that the sheep 
ea) returns will disclose a shrinkage in the flocks. If this be correct. 
, drop may be expected in the volume of next vear’s exports. 
The flocks of the Dominion are practically stationary. Anv 
ncrease is quickly sent to the freezer. , : 7 










THE AMERICAN BEEF TRUST. 


A great deal of perturbation has been occasioned by the per- 
istent rumours that the American Beef Trust has secured a 
footing in this Dominion. It is well known that two powerful 
\merican firms, associated with the recently dissolved organisa- 
tion known as the National Packing Company, have been 
operating in New Zealand. These corporations command im. 
mense financial resources, and while they confine themselves to 
buying meat for export in the usual way their advent in the 
Dominion will not occasion us any concern. Should thev seek 
to extend their operations and to secure a monopoly of the meat 
trade t there is no doubt the New Zealand Government 
would take the matter in hand, and, if necessary, legislate to 
prevent a repetition in this Dominion of the tactics which the 
mbination understood to have pursued elsewhere. The 
natter may be left with confidence in the hands of the Govern- 
who, there is reason to think, are keeping a watchful 

} eye on the movements of the companies’ representatives. 


nere, 


iS 


ant 


DAIRY PRODUCE. 
T morte 
_The exports of butter and cheese, the latter particularly, 
y SOW a very gratifying expansion. The quantities exported 
j Curing each of the past seven years compare as under :— 
Year Ende d 


Butter. Cheese. 
March 31st, Cwt. Cwt 
= paeuduatsestceebine’ cheese ‘ 271,323 ..00-- 282,673 
1909 se eeeeevereceeseees OS0nenee es a 310,085 
Lo peslnsedinin.shipecadenanaibaedenes eee 441,584 
QiE rtteseceseeeeeeeeeseeeeeeewenenees TD secwes 456,37 
igi2 mpedyedesdekeanaeweedneceens ‘ eee 463,610 
= devatkeesbiabbenwas beeebeksdédeoand SE stwees 634,173 
7 Pre ¥o6seinscanceketernbicecesdandenacbs 395,169 ...... 742,371 
“ne exports of cheese have more than doubled in five years, 


is a satisfac tory increase in butter. The production 
vaites€ Has been stimulated by the excellent prices ruling. 
> detart+ ac oe shy : ; 
© detect of last season’s shipments is said to have been that 


"0 mu h moisture had been left in it. This is a blemish which 





cheese 








actnirer 








ee ders Can easily remove. The limit of expansion in 

nod on) waustry 1s not in sight, and while prices remain 

Canal’ te ces be certain. _The opening of the Panama 

ee ae hon in the American tariff, and the revision of 

| “ona ase 7 arreacy laws will combine to encourage trade 

I dificaiti ae oe United States. There will be many 

MM land butter = as - pioneering the exports of New Zea- 

al dieses ee frozen meat to America, but these will 

eins on ir products become better known. Growth in the 

| oa a ig as larger and swifter vessels 

al a ae “ y on both the Vancouver and San Fran- 

E coe — eos has also been established between 
S| 1 New York wid Cape Horn. 

EXTENDING MARKETS. 
Mm A 4,4 

Nh od our extending markets, I would say that it is to 

Steen ea eee will be punctilious as regards the 

ment incr, © Produce sent forward, and that the Govern- 

eeite ato Ts and graders will be rigorous in their require- 

I lee diag New Zealand output may be maintained at 

leserved .... —? “us €arning a popularity that may be well 

Ml Temuner.s... .  UtiNg a consequent command of a ready and 

: factory ana atket. It is in this way alone that a satis- 

= itGanw.t. trade can be developed. The importance 

‘ forcibly hae. (tom the standpoint of the producer, is very 

the Dacteral ~. y POM Us when we review the values to which 

tained. T Hens arable lands of the Dominion have now 


i . + ‘ “ . . 
the exten: -£ « veen engaged in an endeavour to arrive at 
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‘ppreciation which has taken place in values 


MY effort hu o> eats, and have been generously assisted in 
Y ‘ s tthe -«- “4: . ‘ - 
§ Dominion, for wi worthy authorities in different parts of the 


ose aid I have to acknowledge my indebted- 
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ness. The subject is one into which 


SO manv ns 
enter that it 1s impracticable to arrive at a uniform generalisa- 
tion; but the figures that have been furnished to m ndicate 
that, as a rule, after allowing for variations necessarily in- 
cidental to local conditions, the increment in nd values 
during the last 20 years has been generally greater t has 
been justified by the higher returns obtained in later years as 
the result of improved markets, better methods of w ng, &c., 
& For example: Taking the dairying industr‘ which was 
in its infancy in 1894, we find that land in favoured districts, 
which in 1894 could have been bought at from /5 to £15 per 
acre, is now selling at from £20 to £75 per acre, an increase 
of, say, 400 per cent. The gross yield per ; has, however 
not increased in a corresponding ratio, being o1 about 13 
per cent. more to-day than it was then 

LAND HUNGER AND COMPETITION. 
Land hunger and competition are forcing values 1 to a 
point which leaves no margin for any material ease in cost 
of production or decrease in sale price of the pr : As 


the cost of production does not seem likely to dimir 
rather to increase, | 

excellence of the product, so that a drop in prices may not 
occur as a result of deterioration in quality. The increment in the 
value of sheep lands has, generally speaking, not been so heavy 


proportionately as that of dairy lands. Roughly, the value of such 
land has about doubled during the twenty years, but the better 
average prices ruling now, and the improved prospect f the 
wool industry, quite justify the increase; and sheepfarriers, 


working under normal conditions, have earned in recent yes 
a better return on their invested capital than they were obtaining a 
decade or more ago. With a view to arriving at an appro 

mate idea of the extent of the aggregate appreciation in value 
that has taken place in the country lands of the Domin:o, I 


have taken out the capital valuation of County Land 18g! 
1904, and 1913. They show the following compar:<o1 
£ £ Increase 
189r—North Island ..........ccee 39,256,818 
SOG DHE 5 ckescccscnce 40,561,349 
——es «86§6 898 167 
1904—North Island ..........00-+ 65,968,046 
South Island ......ccccccs © 541995, 106 . 
—-—— 121,966,152 42.12 
1913—North Island ............ ee 131,042,439 
South Islaed ...cccccsese ee 87,239,599 
—_—-—— 218,282,038 78.96 


The greater part of the growth has, it will be observed, taken 
place in the North Island. The appreciation there between 
1891 and 1904 was equal to 70.58 per cent., and between 1904 
and 1913, to 95.67 per cent. In the South Island, the increase 
at the two periods was 18.11 per cent. and 58.62 per cent, 
spectively. The percentage of increase for both islands com- 
bined is, as mentioned, 42.12 between 1891 and 1904, and 78.96 
between 1904 and 1913. The actual values of the county lands 


re 


in the North and South Islands combined are, as | have 
quoted :— 
BR BONG vc ciccccccccccvccccceseccucesscs Reeehorsscvcdes - 85,818,167 
re cccccccccccccccccccesesccecscccces 323,960,152 
SO oan kh0s0d niecdued bcdcqndscdanedenstiecancseseunt 218,282,038 


> 


Ds cdacddsenedancecdcsecactxcsebewden 122 225,029 

CGS .  ccteaddssekiecaasesouet 182,796,241 

IQI3 cccccerceccceeee se eeneenasseeee eeerssanessseee 340,559,725 
Much of the increase is due to actual outlay on improvements— 
clearing, sowing, fencing, building &c.—but the major portion 
is increase brought about by settlement, and the higher yield 
resulting from improved methods of working and better prices. 


Clearly, the values of land—dairying land especially—are 
adjusting themselves at such a level as leaves no room for the 
‘‘ slip-shod”” farmer. If the industry is to continue payable, 
with land at such high values, scientific principles must be 
followed, and the most improved methods adopted, in order 
that the very best returns on the labour and capital employed 
may be realised. In conclusion, the Chairman moved the 
adoption of the report and accounts. 

Mr William Watson seconded the motion, and a short dis- 
cussion ensued. 


CHAIRMAN’S REPLY TO QUESTIONS. 

The Chairman, replying to remarks made by Mr John Mill, 
said that, with regard to the amount they placed to the reserve 
fund year by year, the board had to be guided by the profits 
earned by the bank; and the earning-power of the bank was 
a matter which they could not very well regulate. There were 
certain conditions arising from time to time that varied the 
profits. It was true that on several occasions they had placed 
£200,000 to the reserve fund, but in those years there were 
abnormal conditions that did not obtain in other years. In 
anv case, to add £175,000 to the fund was an ement of 


achiev 


which they might well be proud. (Hear, hear.) There was 
hardly another bank in Australasia that put such a large 
amount aside. In view of the large amount of additional 


1 in future, 


capital on which dividends would have to be pai 


shareholders must not expect to see the reserve fund continue 
to grow at the same rapid rate as it had done during the past 
eight vears. With regard to the earning-power of the bank, 
profits were reduced by the increased expenses, and, as he had 
previously said, the ratio of expenses to profits was increasing 
all the time. They had to consider the staff, and in increasing 


. ’ » was . - nite: tnatiin 
salaries they were doing only what was done by other institu 
: : s oad oa vj sae the directors’ 
tions in other parts of the world. Further, it was the director 


no effort should be spared to maintain the | 
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The secretary (Mr Henry W. Allen) having reag th 
convening the meeting, and the report of the a; ; 

The Chairman remarked that although the re 
might have been somewhat disappointing to 
he thought that was because the full meaning 
out therein had not been altogether appreciated. Me eal 
draw their attention to the fact that the wireless industry — 
very young, and that their business could not be sii 
with any other. Their market was somewhat limited. ana 
revenue was derived from sales made mainly to Governmens: 
and from contracts entered into therewith; from dividends 
their holdings in subsidiary companies, and oo 


policy whenever a new district was opened up and the prospects 
at all warranted it that the Bank of New Zealand should be 
represented here, in order to get a share of the new business 
and to assist the people in the development of the country. 
Reference had been made to the Bill of last Session. He might 
say he was sure that no body of gentlemen could have put up 
a stronger fight than Dr Knight and those associated with him 
in the shareholders’ interests. They had fought to the last 
ditch, and when they found they could not get what they 
wanted they contended themselves with a compromise which 
he was sure would prove to be in the interests of the bank. 
He had been glad to hear Mr Michie’s opinion that the bank 


auditors, — 
port and ACoounr 
the Shareholder, 
of what was g-| 


» and ther 





fro ie hi 
was destined to be one of the greatest in the world, and he | from telegraph services. So long as they did a x 0d sige mana 
himself shared that belief. He thought it would have been | of the business which Governments offered they could tw all t 
a most calamitous thing if the bank had severed its connection | complain, and they could not do much in the way of Creating natu! 
with the Government. He recommended all shareholders to | business when financial conditions were unfavourable, Waa my 
think well before parting with their holdings in the bank, | too, they gave all possible assistance to subsidiary companies th 


which he considered one of the safest and best investments at 
the present time. (Applause.) 

The resolution was then submitted, and unanimously agreed 
to; and a cordial vote of thanks to the chairman, directors, 
general manager and staff of the bank terminated the 
proceedings. 


they could not make them pay bigger dividends than y.| 

prudent, and they, too, were in the stages of development api 

expansion. ; 
TELEGRAPH SERVICES. 


As to the telegraph services, they did much work, an; 
great deal was done last year from which profits were to be 
derived in the future. The principal revenue to be dened 
from wireless lay in the creation and working of telegrag 
services. Stations had to bé built, and services created. Bod 
took time, and neither produced immediate profits, but shoul 
ensure regular revenues in the future. It had to be recognised 
that much of their work gave no immediate profit, unless the 
elected to sell outright or in substantial part. They prefers, Z 
however, to build up a sound future, even though thev had a ee 
occasional year with a profit and loss account less favourable « 
than they could all desire. As an instance, he might say tha . 








SOUTHERN SAN PAULO RAILWAY COMPANY, LIMITED. 


PROPOSED EXTENSION OF LINE. 

The annual general meeting of the shareholders in the 
Southern San Paulo Railway Company, Limited, was held, 
on the 22nd inst., at the offices, 3 St Helens place, London, 
Mr Follett Holt, M.Inst.C.E. (the chairman), presiding. 

The secretary (Mr F. B. Marsden) having read the notice 
convening the meeting, and the report of the auditors, 

The Chairman said: Gentlemen,—As the report is in your 
hands, I presume you wish that it should be taken as read. 
Since we had the pleasure of meeting you last year the first 
section of our line has been opened to traffic, and although the 
contractors are not completing the remainder of the line as 





during the year they had been engaged in the most important 
work ever carried out by the company. He referred to th 
Welsh Transatlantic Station. They were very nearly ready t 
start a direct service to New York. The business, would & 


J conducted by the Trans-Oceanic Wireless Telegraph Company | ver 
rapidly as provided for by the contract or as we would wish, | jn which thev held all the shares. Those shares they covid ie 
we are advised that it will be completed and handed over to us | have sold to make a substantial profit to include in the accounts! a 
before the end of this year. Meanwhile, we are operating the | for the year under consideration, but that would have been bad HI oe 
first section of 58 kilometres. The results so far have left us] business indeed, if, as they hoped, the company would cam! \ 
with a small loss, but we trust that when we have the whole | yearly and for many years to come as much or more than the | thi 


line in operation we shall be able to develop our traffic and 
cover our expenditure, which, considering the fertility of the 
country through which the next section will pass, should not 
be a very difficult matter. The approaching completion of the 
line brings us again to a subject to which considerable attention 


single profit they would have derived by an outright sale. ee 
PROFITS AND ASSETS. 


For reasons such as those their actual profits for the yea 
were less than they otherwise might have been, but their assets 





| 
has already been given. You will remember that the terminus | had been materially improved by the addition of those securities, \| tt 
of our railway is at San Antonio do Juquia, which is a small | which at their par value showed a substantial profit not carned| ir 
settlement of little importance. From Juquia to the River | to profit and loss account. The amount representing the j \\ 4 
Ribeira is only about 24 kilometres, and this extension from a] cost of shares in associated companies and patents was 4 ver I, 
physical point of view would not be a very difficult one to make. important asset, which had increased by £442,624 to a total of} | . 
If our line reached the river, we venture to think that its £1,208,743 in the accounts. The par value, however, repre-| \|, 
usefulness to the State would be very much increased, fot | sented by that growth was £826,636, which would represent } I 
the river is navigable to Iguape to the south, a distance of | 4 profit of £384,012 when realiséd at par. There had, however, |! il 
about 60 kilometres, and a much greater distance up river to] been no attempt to turn them into cash. The directors had t} 
the west. Small steamers trade upon it, and if these could | 


come to the decision no longer to set out particulars of shares 
in the accounts, because they were convinced that it was not) 
in the interests of the company, and much the same rema sy 
applied to the item ‘“‘ By balance of contracts, sales, and tracing 
account.” He might, however, inform them that the 
published last year was practically unchanged. 


connect with the railway and thus obtain for them delivery of 
their passengers and cargo at Santos within a few hours, in 
place of all the delay and difficulties of connecting as at present 
with steamers coasting up the Atlantic to Santos and Rio, very 
considerable advantage would accrue to the settlers in the 
large district served and to our railway, in which financially 
the State has such a heavy interest. The arrangements made 
for bualding our line do not enable us to undertake the con- 
struction of this short but important connecting link, but we 
hope that, on consideration, the State will see the advisability, 
in its own best interests, of providing in some shape or form 
for the work to be carried out. We venture to think that the 
amount of the additional guarantee that would be needed in 
order to enable the extension to be financed would be very 
quickly covered by the additional trade that would be thrown 
upon the remainder of the system. In this event the Govern. 
ment would not alone benefit by the ultimate reduction of the 
guarantee payable over the whole system, but it would confer 
an inestimable boon upon all the settlers and traders in the 
river district, and thus open a new and important trading zone 
for the City of Santos, of whose progress the State of Sao Paulo 
can already be so justly proud. I need only now add that 
we will advise you by circular when we receive notice that the 
contractors are ready to hand over to us the completed line. 
As regards the accounts, I think they require no explanation 
or comment. Payment on account of the guarantee for the 
year under review has been received from the Government of 
San Paulo, and provides us with the funds to pay on due date 
our debenture interest due on the first of next month. In 
conclusion, the Chairman moved the adoption of the report 
and accounts. 

Mr B. H. Binder seconded the motion, which was unanimously 
agreed to, without discussion. The usual formal business was 
next transacted, and the proceedings then terminated. 






erie 


he oe 


\ 
BALANCE-SHEET FIGURES. } 


The other figures in the balance-sheet, he claimed, compare 
favourably with a year ago. The directors regarded themselves H 
as justified in recommending a final dividend of to pet cet.) 
seeing that after placing £100,000 to special reserve accou®) 
the large amount of £146,726 was carried forward a year oe) 
admittedly for the purpose of averaging dividends. ba i 
directors thought the shareholders would have just cause o t 
complaint if they did not use part of the monies earned mm me 
previous year for the purpose for which it was carried forware, 
unless they could say that it was essential for the por al 
the company’s business that they should refrain from distributing | 
the profits earned. When they made the issue of 250,000 new 
shares at the price of £3 5s—below the market value Sul 
time—for the purpose of acquiring the majority of the Salil 
of the Compagnie Universelle de Télégraphie et de T&lep aoe fl 
sans Fil of France, they certainly did contemplate that a bigee 
realised profit would have been shown for the year aun 
review, and they certainly did not expect to see their as 
depreciated, but for those fluctuations they were ne rs } 
responsible than they had been when the fluctuations had bee? ) oa 
in the other direction. = 

1 








THE YEAR’S BUSINESS. ad 
Dealing with the business of the year, the Chairman salt} 


that their whole programme had become somewhat dislocate’) 
by the non-ratification of the contract entered into with | 
Government in March, 1912, and when that was va 
ratified construction of the Imperial stations had not progres”. | 
at the nate anticipated. They had been occasioned a great rs | 
of additional expense, while non-receipt of royalties - 
affected them, and the delay had also affected their ao 
period. Their new Transatlantic station, they hoped, WwoU* "| 
open very soon, and would lead to a general recognition = 
the true value of wireless telegraphy. Another important — 
was about to be started between this country and 5Spaa a 
the Canary Islands, which should make a material differe® 


—l=DeeOOeeeeeeleleleeeeeeeeeeeeeeeeeeeeeee } 





MARCONI’S WIRELESS TELEGRAPH COMPANY, LIMITED. 
AN EXCEPTIONAL UNDERTAKING. 


_ The seventeenth annual general mecting of the shareholders 
in Marconi’s Wireless Telegraph Company, Limited, was held, 
on the ast inst., at the Hotel Cecil, London, Commendatore 
G. Marconi, LL.D., D.Sc. (the chairman), nresiding. 
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manish company, in which they were largely interested. 
in » ae S = et their work which had made great progress | ANCHOR LINE (HENDERSON BROTHERS), LIMITED. 
shat of wireless telephon They had been able to produce 
~ 5 ve artical standard a for wireless telephony over ssederate CSRSEIES SIAR SOND 
* I distances [hat was the first tangible step which would lead The 16th ordinary general meeting of the shareholder the 
i to further de pments. 3 Before the end of the year he hoped | anchor Line (Henderson Brothers). Limited. was held, on th 
7 to get practical results from tests between this country and 22nd inst., in the Law Ass anmee. Cock oheneh. 3 bea 
re America pool. Mr A. A. Booth (the chairman) presided, and there wer 
m [HE MANAGING DIRECTOR'S SERVICES. . 
‘ ; also present Mr A. C. F. Henderson (managing direct 
a = After briefly referring to pending proceedings in the courts, | Messrs R. Henderson, R. Clark J. Fred N. Graham, and Sir 
ts ‘ he s mprised a reflection on the honour of the Percy E. Bates, Bart (dire tors), and Messrs J. Crossley Platt, 
ms managing director, to which a defence categorically denying W. Stew Rees. H. X aa SR 
fm| 1] the charges had been delivered, and after explaining the - Stewart Kees, MH. Nelson, and J. S. Rees 
mi .ature and extent of the direct interest of the plaintiffs in the DIRECTORS’ REPORT 
oa mpany, the Chairman concluded by recounting the results 
. e ¢ the association of the managing director with the under- The report of the directors for the year ending Aj 1914 
im | taking. When he joined the company its position was far | cated that :— 
a al| from satisfactory, and its chances of reaching a dividend- paying All the services in which the company is engaged have been 
— BM) <tace set 1 remote. They had to thank that gentleman’s ~ - es eo : tain d sailed ie oa. : 4 
) Hn) sal devotion for the commercial prosperity of the company | 54tis!a& 7. pores, ic : th | es ee 
| 3 ts great industrial position in the wireless world The Indian passenge ne oe sa a oe ae 
4 his sh yulders had fallen the great and complicated not up to the level of — rs hi ss : oe 
which almost daily presented themselves in a new | ©@rgo business to the East has continued ee te 7s 
ved It was due to their managing director that wireless | year under review, 1ates being well maintained, but homeward 
anh had become an important British industry, and he | rates have seriously declined from the level obt yeal 
oth responsible for the great Imperial scheme of placing | 280. The directors, however, hope for some ad 
ns across the seas in wireless communication | the autumn. 
ther. So far as he (the chairman) was concerned, The Atlantic passenger trade in the Glasgow Ne \ 
tterly felt the association of his name with political | service shows a slight decrease from last year, a similar result 
But for a sense of duty and for the support he | attending the Mediterranean service. Passenger rate \ un 
| from the shareholders he would be temnted to | exception of certain Northern Continental rates, have been we 
je) HE!) return imnm ediately to Italy In conclusion, the Chairman | maintained. 
- adopti of the report and accounts. The freight earnings in the Glasgow New York serv I 
, slightly behind last year’s total, the figures for the Italian 
A FERSURAL HOTS. service being very much the same as in the preceding year 
\ frey Isaacs (managing director), in seconding the | Freight earnings Eastbound have been seriously curtailed é 
id: There is nothing which I can usefully add to the | the beginning of this year. 
n ind thorough statement which the chairman has The new passenger tender ‘“‘ Paladin’? was delivered by the 
d you respecting the company’s affairs. There are but | builders. Messrs Murdoch and Murray, in October last, ani 


‘ds which I desiré to say personally which concern me 
nd which, if I may venture to say 


y, and 





so, also to some 
























ncern you. The chairman has told you something of 

ne 1 in which I found the affairs of the company when 
I came to it, and I have done my very utmost, independently 
f my own interests, to further the interests of your company. 
; I am aware that when I joined the company its shares were 
- 5a tactically unsaleable at a price somewhere in the neighbour- 
se Map | hood of 10s or 12s, and no dividend had ever been paid upon 
” we || them; and I am aware that we then had a large body of share- 
e | holders who enthusiastically cheered me in the work I was then 
me a doing. Their shares, of course, with the developm ent of the 
ee 1} company’s business, improved materially in value—improved 
I may say, through no fault of anyone associated 


ompany, that it was not unnatural that a very large 
f{ our original shareholders—perhaps the greatest 
10 were then on our register—sold their shares. Others 
place, and did so at very high prices, and I am 
tly, perhaps, in a somewhat invidious position to-day, 
pre bably in front of a large body of shareholders who 
, bought their shares at high prices, and who 

re, ra ing a loss, instead of my being in front of 
shareholders I should have liked to be facing, whose 
materially improved in value in consequence of the 
‘done. I think you will all appreciate that there is 

1 position in so far as the managing director is con- 
ne which is not of any small importance to him. 

to the action that is pending against the company, 
man has referred to me in terms loyal and appreciative, 
I am deeply sensible. I have decided—and I think 
| agree that it is the proper course to adopt in view 
ordinarily false rumours which are constantly circu- 
of the poisoned atmosphere by which I have been 
ided—that it behoves me, in my opinion, to con 
company, only provided that I have the complete 
of the shareholders for whom I am working. Unless 
ly confident that I did carry their « — 
re you that it would be utterly impossible fer 
ition to carry out efficiently the work which 
ind I equally assure you that unless I have that 


ve not the smallest desire to continue to conduct 
ou. 
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THE CHAIRMAN’S REPLY TO CRITICISMS. 


ion ensued, and the Chairman, in replying, 
that a lot of matter foreign to the « mpany 
luced. He could not but repeat his appreciation 
and straightforwardness of the managing dire 
that had been said in any way changed his 
integrity of Mr Godfrey Isaacs. 

‘saacs also replied at considerable length to the 
- had been made. He detailed the circumstances 
ed him to dispose of a large part of his holding, 

lat whateve ‘r profit he made he made legitimately 
mere] ly because the business developed as the 
k put into it. He further answered in detail 
which were put to him. 
was unanimously adopted; and the dividends 
fre approved. The formal business was next 


and a vote of thanks to the chairman and directors 
ine proceedings 


recretted 


to the 
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has proved herself admirably suited for the services required 

f her 

It is anticipated that the new steamer ‘‘ Tuscania,”’ referred 
to in last year’s report, will be launched in July. 

An arrangement has been arrived at between the directors of 
this company and the board of the Cunard Line, whereby the 
ste; mer Transylvania,”’ a sister ship to the Tuscania 
which steamer is presently completing to the order of the 
Cunard Line at Greenock, will be transferred to this company 
to run in conjunction with the ‘‘ Tuscania”’ between Italy and 
New York. 

Under a tentative agreement with the Postmaster-General, the 
steamers of this company employed in the Glasgow New York 
service are now conveying his Majesty’s mails between Scot 
land, the North of Ireland, and New York 

All the steamers of this company are now fitted with the 
Marconi system of wireless telegraphy. 

: , 4 
The profits for the year which sed on 
etl A, 2604, GROOM WH scciciiccrarcccconen 6,802 139 4 
Add balance brought forward from April 32 
SAN >. sister ainuaiisit "6,143 11 O 
£39 71 5 
Out of which there has _ beet 
written off for depreciation... £110,851 1 8 
Placed to reserve account ......... 50.000 O O 
Gcodwill (balance written off) 68.866 0 oO 
And there has been paid deben 
ture interest for year ending 
April 30, 1914, less income 
BE énedcusencencocate-cceseasncoenes 19:794 7 9 
Dividend on preference shares 
for year ending April 30, 
1914, less income-tax ........... 16.822 «© 10 
200.2< I< ) 
Leaving a balance of ........ .. £124,462 8 § 
Which the directors recommend should be 
ipplied as follows :— 
2 pavment of dividend n 
ordinary shares at the rate 
of 10 per cent., free of ir 
CORI si ceccnnectsccestiasssates £25 ( 
T> payment of bonus on ordinary 
shares at 5 per cent., free of 
SOONG AOR ocinse cecineccecxe 12.500 Oo 
-. Scx ) 
Leaving a balance to carry forward to next Lo : 
WE, E> ocictiinecenndsbenibedawatais i ciatlibes scene LOSS SS 4g 
eS 
CHAIRMAN’S SPEECH 

The secretary (Mr James Gardner) having read the notice 
convening the meeting and the report of the suditors 

The Chairman moved the adoption of the report and a nts 
and the payment of a dividend of to per cent., together v ith 
a bonus of 5 per cent. on the ordinary shares, both free of 
ncome-tax, payable on and after the 31st imst He remarked 
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that he did not intend saying very much with regard to the 


accounts, for he thought they told their own story very clearly 
The summary of the year’s results was that, after sroviding 


liberal depreciation, they had increased the reserve by £50,000; 
they had written off the balance of goodwill, £68,866; and they 
had increased the carry forward by £10,819. This meant that 
their balance was better to the extent of £129,685. Since the 
report was drawn up he was sorry to say they had met with a 
rather serious disaster in the stranding of the “ California’’ on 
Tory Island, and if, unfortunately, they should not be 
successful in getting the steamer off, she would, of course, have 
to be replaced by a new steamer. Meanwhile, they were making 
arrangements for maintaining the service between Glasgow and 
New York, partly by chartering from the Cunard Company, and 
partly, later on, by making temporary use of the “ Tran- 
sylvania’’ or, ‘‘ Tuscania,”’ in the Glasgow trade, before they 
took up their station in the New York Mediterranean trade. 
The prospects for the current year were not in any way 4s 
favourable as the achievements of last year or the year before. 
All he could say was that the company was in a very strong 
position to go through the lean period, which he was confident 
would not be of very long duration. 

Mr A. C. F. Henderson seconded the motion, which was 
carried unanimously, without discussion. 

The retiring directors, Messrs A. C. F. Henderson and 
Robert Clark, were then re-elected, on the proposition of the 
Chairman, seconded by Mr Richard Henderson, and Messrs 
McClelland, Ker, and Company were reappointed auditors, on 
‘the proposition of Mr H. Nelson, seconded by Mr Rees. 

A vote of thanks to the chairman, directors, and staff of the 
company terminated the proceedings. 





GORDON HOTELS, LIMITED. 
PROSPECTS OF INCREASED BUSINESS. 

The 24th ordinary general meeting of the shareholders in the 
Gordon Hotels, Limited, was held, on the 23rd inst., at the 
Hotel Metropole, London, the Earl of Bessborough, C.V.O., 
C.B. (the chairman), presiding : 

The secretary (Mr Charles Shilson) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—It will no doubt be noticed 
that the form in which the accounts 
year has been changed. The board de 
because it was ¢ 





are presented to you this 
cided to make this change 
msidered to be not desirable in the best interests 
of the company to publish so much information with respect to 
the details of our business as has been done in the past. All 
the hotels throughout the system have been maintained in the 
highest state of efficiency and repair at a cost exceeding the 
normal annual expenditure. This, in accordance with our 
usual custom, has been charged against the revenue of the year. 
THE STRUCTURAL IMPROVEMENTS. 


You will remember that at our meeting last yeir vou approved 
and sanctioned the suggestion that certain of the hotels should 
be improved structurally and in other w: ays and the 
intolved should be defrayed out of the reserve 
that sanction a full scheme was at once formulated, and its 
commencement was put in hand in October last with the ex- 
— ition that it would be completed before Easter. Such work 

lways interferes with ordinary business. Unfortunately, how- 
ever, the building strike commenced in January last, and the 
work in each hotel where renovations were ta aking place was 
very seriously delayed. In fact, 


cost so 
fund. Under 


+ 


; operations in many of the 
hotels were carried on, and are being carried on. “under great 
difficulty. You will readily understand that work that should 
have been completed in from three to six months when pro- 
tracted to double that period stil] ‘ 


further interfered 
ordinary business. This we felt in the ve 
tion. The most important of the impr: 
At the Hotel Victoria the 
and the whole of the 
has I 


with the 
ir under considera- 
yvernents are as follows :-— 
main staircase has been taken away 
1€ space from back to front at the entrance 
en thrown into one large marble k unge, generally 
acknowledged to be one of the finest in London. ° at a 


THE SEASIDE HOTELS. 

s ne Bas 7 . 

At the Metropole, Brighton, the large room hitherto used 
a drawing-room has now been thrown into the main entrance 
lounge, and an open-air balcony erected 

is new lounge; also a luggage ]i 


as 





ou on the sea-front out- 
side ige 


i, : we t from the pavement 
outside to avoid the confusion of luggage in the entrance hall 
on the arrival and departure of visitors. At the Metropole 
Folkestone, in addition to other alterations. the present Aida 
room has been extended towards the Leas giving dlales. —; 
commodation for about 150 more visitors. At the ( “lifte a Ne. 
Mare ate, the front lounge has been considerab] enlarged sant 
the ballroom reconstructed. The dining-room which h: z rs 
structurally altered and enlarged, now forms 2 handew., wee 


t é s a handsome addi- 
tion to the hotel. The amount spent during the year on the e 


improvements ; 
auditors this 


. s is £54,295. At the request of the 

expenditure was placed to the repairs and maint enance account 
In account, 
ibly appear to you 


By the pre fit a 
Sl 


~ 


ht and loss account it might poss 





ne cn ee 


190 THE ECONOMIST. 








soniaiestinchamaniertncamaeatinname ean eee 





















= . Se 
that the gross profit on trading was ass : by a: 
£54,295. This is not so. The gross profits are f — 
hotel being structurally or otherwis 
scheme is to be charged at the rate of 
upon the amount spent upon it, and the interest wit) + 
to the reserve fund. It will interest vou oe 
are indications that the improvements already ¢a, ee 
be of benefit to the company, and I hope share} 5g ee OUt Wil 
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snareholders will « : 
an opportunity of seeing these improvements for the “te 
) tr themse}; 


CONTINENTAL HOT#“S 


Structural improvements and otherwise are still being -... 
out at various hotels, including those at Monte Car! ie 
and Dieppe. When the entire scheme is comp! ‘ 
the various hotels in the system will be thoror 
and that we shall be enabled fully to maintain 
and, we believe, increase it. A matter, however, 
affect the business in the coming year is the fa 
number of the public institutions in London 
public. We have definite information that 



















~EVETAL Visitor 
especially from America, decided not to cone to Londo - 


consequence. The board have long felt that the cl 













financial year on May 31st, coming as it does it 
the London season, is very inconvenient, and an 
to aes it to December 31st. We may not h i 
it this year, but I just mention it so that you 







prised if you get a notice convening a meeting in 
March next year. In conclusion, the Chairman moved 4 
adoption of the eee and accounts. a 














seconded the motion. 

Mr J. B. Hirst said he thought the time had come whe 
shareholders were entitled to ask for more information 
the directors’ reports afforded. His idea was that they sh 
have details of the net profits of each hotel, and that a revisic 
of tariff was desirable. 

Mr John Balfour said he did not think the Gordon Hot 
Company should let their competitors know year af 
amount of their gross profits and the business 
hotel companies did not give such information 

The resolution was then submitted and unanimously agreed 
to The formal business was next transacted, and a vote 
thanks to the chairman and directors terminated th 
ceedings 




















INTERNATIONAL TEA COMPANY’S STORES, LIMITED. 
VERY SATISFACTORY RESULTS. 













The nineteenth annual general meeting of the shareholdes 
in the International Tea Company’s Stores, Limited, was held 
on the 21st inst., at Winchester House, London, Mr G. 4 
Tonge (one of the governing directors) presiding. 

The secretary (Mr FE. Davies) having read the notice co 
vening the meeting and the report of the auditors, 

The Chairman said :—Gentlemen,—I am glad to be able ® 
come before you with such a satisfactory balance-sheet an¢ 
report. The net profit is £154,978, which is £35,000 in exces 
of that of 1912-13, and £15,000 in advance of that of 191! 
which in its turn, was a good many thousands of pounds larget 
than that of any previous year in the history of the com} 
I may tell you that this large increase has been brought about 
by a general improvement in our turnover and, I may % 


in our methods, and not by the good fortune of markets pein 
abnormally in our favour. I may go further, and say that the 
tea market, which is the one upon which we have relied mosuy 
in the past to assist us in our profit making, has been ¢ . 
pletely against us. This, of course, makes the result al) ™ 
more satisfactory. 





ALLOCATION OF PROFITS. 
This profit, together with £2,717 brought forwé ae from E 
, enables us to depreciate our fixtures and fttings 
£25,000, to place £20,000 to reserve, to pay a d! vidend on™ 
ordinary shares of g per cent., and to carry forward to . 
next account £9,450. I do not know that the 9 per cent. i 7 
dend is a matter that interests you particularly, for, as v4 
know, the whole of the ordinary shares are hé Id by the rch a 
vendors. Turning to the balance-sheet there 1s! nuch wai’ 
calls for attention beyond the fact that the reserve account we 
amounts to £337,000. We have utilised this sum to va 
consider to be the best possible advantage by inverse coal 
various freehold properties in which we carry on our DUS", 
This and all other details are most clearly set out ee 
accounts, which you have had sent to you, and | do not “ 
object in taking up your time by going throuvh them. + od 
regard to the future, although we may occasionally aT od 
for a year or so, I cannot see how, in the long rum, the tur 
over and profit can fail to continue their upward 
The loyal help of all my fellow directors an id o aa wi 
brought about this result in the past, and, I have ™ a reper 
do so in the periods before us. I now move: ~ That the 
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are hereby confirmed and adopted.”’ 

other 

was carried 
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July, the effects of 
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to note that our profits amounted to £1 
0,464 over the previous year. 
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total 
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yr the year shows an 
by the 
totalling £94,668, and the larger amoun 
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1912, accounted for 
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revenue shows a slight decrease. On 
yunt the administration 
of £3,745, French taxes written off 
than 


property, 


profit and loss ac 


less the charge in the 


prev k 


on Government 
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and investments S¢ 
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es is the Village Main Reef, which is almost 
[he tendency at most of the big mines has 


their which 


heir ore reserves, were already 


VALUES AT GREAT DEPTHS. 
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I gave full information regarding the 
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and indicated that at the greatest 
n the City Deep and Village Deep 
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costs generally, I indicated last year that there was no reason 
why in a short time the working costs at the New Modderfontein 
should be appreciably higher than those at the Modder. B. 
At that time—that is, in May, 1913—the working costs at the 
New Modderfontein were 19s 3d per ton, and at Modder. B. 
they were 15s sd. For the months of March and April, 1914, 
the working costs at the New Modderfontein were 15s 4d 
per ton, and at Modder. B. also 15s: 4d. I quote you these 
figures as a definite instance of the satisfactory results that 
have been obtained. We can also show lower working costs at 
a large number of other mines, notably at the Crown Mines, 
Ferreira Deep, and Village Deep. 
PERCENTAGE OF ORE BROKEN IN STOPES. 


The percentage of the tonnage broken by hand, by large 
machines, and by small machines during the past three and 
a-half years has been as follows on our mines :— 


1914 to End 


IgII 1912. 1913 of April. 
Oy Qo o oa 
j Oo ‘0 
NN n:nat ssipbbasieesis detail os lie a | | a 
Large machines.......... iessexse 9 55 OD accu 8 
PE NOES, sis piwdexdasccdes 9 we 69 SE aces 
These figures indicate the tendency that exists to make the 


utmost use of mechanical appliances. In some cases, especially 
where the reef channel is narrow, it would be more advan- 
tageous to mine with hand labour than to use rock drill machines 
as we are now doing. A greater profit per ton 

obtained even if the working costs were raised a little; but, in 
view of the almost chronic shortage of native labour, it is best 
for us in practice to be as little dependent as possible on the 
labour force, and not always to attempt ideal methods of mining 
Winch would leave with short tonnages and reduced total 


of 


us 
profits. 
SAVING IN COST OF ROCK DRILLS. 

We have long been giving the greatest attention to the use 
of rock machines. Our engineers watching the 
whole drill question very carefully, and any changes which may 
have to be made will be made slowly, as the cost of new drills 
is a heavy item. Close attention has been given on our group 
to the questions of rock drill machine maintenance, drill steel 
and drill sharpening, and the consumption of compressed air. 
The saving in 1913 Over 1912 in the cost of rock drill mainten- 
ance was about £17,000, and the saving in the cost of drill steel 
and sharpening was about £13,000. During 1912 137,044,567 
units of compressed air were required on all our mines for 
931,978 total equivalent drill shifts (including pumps and 
winches)—that is, 147 units per drill shift. In 1913 122.425,038 
units of air were required for 957,350 equivalent drill shifts, 
the average for the year having been reduced to 139 units of 
air per drill shift. This means that for 1913 the cost of 
compressed air was £16,000 less than it would have been if 
the Ig12 average consumption had continued. The savings 
in 1913 over 1912 for the three items of rock drill maintenance, 
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£47,000. 
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WHITE LEARNERS. 


youths to positions in the reduction works. 
year we had 383 employees thus appointed, 
were earning more than 1os 6d per shift, in 
who, after a comparatively short period of 
at considerably higher rates of 





of whom 







Day. 





POWER SUPPLY, &C. 





Our mines are at present obtainir 
of electric power from the Rand Mines 










The full requirements of air have, on 
been met, owing to delays in the erection of 





Power 


Mines, Limited) shall obtain, on behalf of the mining 


cash capital invested by the Power Company 
in profits is ceded by us to our mining companies. 
with regard to water is very much stronger than 
year. Our present stock of 748 million gallons 
reservoirs is ample to meet the requirements of 


This 
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| of our mines, 


could be} 


drill steel and sharpening, and compressed air amount to over 


the 
air per equivalent drill shift will be still further 


The gold extraction on the mines of the group averaged 95.73 


per cent. in 1913, the highest figure being the New Modder- 
fontein, with 9.72 per cent. The reduction plants of our group 
are in excellent condition and running economically. One of 


the features of the new plant to be erected at the New Modder- 
fontein G.M. Company, when underground development in the 
neighbourhood of the circular shaft is somewhat more advanced, 
Mr 
Bosqui, our consulting metallurgist, is confident that, 
with the good classification of sands and slimes that is now 
being obtained by means of cones, the sand can be collected 


We have continued to foster the appointment of well-educated 
At the end of last 
193 
luding a number 
service, are emnloyed 


1g their full requirements 
Power Supply Company, 
except for such loads as have for the sake of convenience or 
economy been temporarily retained on steam by mutual consent. 


the other hand, not yet 


f the new com- 
pressors of the Power Company. It is expected that a full 
supply will be obtained before the close of the present vear. 
The contract price of .525d per electric and air unit has been 
somewhat reduced, owing to febates caused by reductions in 
railage rates of coal. The agreement with the Rand Mines 


Supply Company also provides that the trustee (Rand 
‘ ’ com- 
panies, a 25 per cent. share of the surplus profits of the Power 
Company, after allowing for interest and amortisation 6n the 


interest 
The position 

it was last 
1 the two main 


voi our Consumers 
until the end of the current year, even without any further 





[July 25, 1914 


Sand-filling was continued during jo;; «. 7 
where support Was nex essary ~ & DMpe- | 


rainfall. 


. by ut Toters 
underground workings. The utmost attention ic e owe Be 
to the use of water sprays to lay the dug CINg given 


Promising experiments have also recently been + ade nt mune 
the surface dumps with a layer of slime. We are 
to take every step to improve ventilation in ou: _ 
abundantly clear that with good ventilation the a; 
can be kept lower than rock temperature over ¢ 
in the underground workings. The improvems 
of the employees has continued to receive 
attention of the directors, managers, and doct 
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GENERAL AMALGAMATION OF ALL WITWATERSRAND y 


INES 
This matter in particular, as well as other matters, way 
dealt with in my evidence before the Dominions oval Cat 
mission on April 6th this year. A copy of my statement = 
of my subsequent examination will be printed in the ii 
report of this company as an appendix to my address of «4 
The subject of a general amalgamation was also * 








discussed {yj 
by my colleagues on the board of the Central Mining .. 
. . ° ° ones £5383 & al 

Investment Corporation, Limited, at the an: 


1al meeting heals 


in London on May 14, 1914. We think we have exs.. 
reasons for opposing the wishes that are held in certain minis 
quarters favouring such an amalgamation. We are rife 
at the greatness of the scheme; bigger scheme 
already been successfully carried out in 
world. But, among other objections, we regar: 
the suggestion to close down poor mines in orde1 
the working of the richer ones by giving these th 
of native labour of which they are in need to-day. Closing 
down the poor mines of the Witwatersrand would mean close 
down whole mining districts. We are also satisfied 
strength of our big mining companies of to-day, several o| 
which, such as the Crown Mines, the Village Deep, th City | 
Deep, the New Modderfontein and Modderfontein B. will become 
still stronger. 





With the} 


STRIKES AND THEIR MAKERS. 


I do not wish to deal at length with the strikes of last 
and January, as they have been referred to at so many compan 
meetings recently. Tihe attitude of the authorities during th 
first strike, when they refused to take action, and for a log 
time allowed lawlessness to go almost unchecked, evidently 
encouraged the labour leaders to anticipate similar imacticn 
in the future. Nothing could, however, have been promptet| 
than the action of General Botha’s Government last Januar 
and nothing could have been more spontaneous than the de 
termination of the whole community not to allow itself a 
to be dragooned or terrorised by a handful of Socialistc} 
wreckers. The collapse of the second strike was complete. 
In view of what has happened so recently, it is not unnatura| 
that a feeling of uncertainty should exist in the minds of the 
European investors as to the attitude in the near future of the 
working classes here. Broadly speaking, it can, I think, b 
assumed that the labour outlook here is at least as good asi 
other parts of the civilised world. The labour leaders, who 2 
many cases are self-appointed, do not fully enjoy the confidence) 
of the men, and, having little to risk or lose, will no doubt 
continue to agitate. But the position of the men is differet! 
Nowhere do they receive better wages than here in the Wit 
watersrand; in no mining camp elsewhere are they so W& 
cared for, and they are unwilling to follow their nresent leaders 
and embark on trouble which is likely to throw many of them 
permanently out of work. The strike of last July frightened 
away the natives working on these mines by thousands. }€ 
scale of working operations 


















at once became reduced, a¢ 
hundreds of white men could not be employed. The men now 
know that similar conditions must arise after any other ee a 
strike. They realise also that many of the more educated A 
highly trained natives are watching the white worker, — al 
improve their own positions, and that each time the white ie 
takes a step backwards the native is prepared to take a & 
forwards. There can be little doubt that the skilled {sae 
artisan can retain his present position if he keeps his —_ 
unimpaired and remains a steady and reliable worker. ° i 
foolish to suppose that by the repeal of the Colour rr 
any other form of legislation, the position of the skilled w en 
artisan would at once become imperilled. But if there 7 a 
tendency on the part of the white man to drop his a 
and slow down in his work, as many did after the strixe © = 
July, he will himself be rendering his position /€ss — 
We trust he will avoid this. 





THE POSITION SUMMARISED. 


a 
My remarks of to-day may be summarised as follows oo 
results obtained in 1913 were abnormally low owing t 4 the 
troubles, which also slightly influenced the results = beet 
earlier months of 1914. Recent profits of our mines a oth 
satisfactory, with the exception of those of the Crown **".. 
which suffered a temporary set-back, from which a ‘a 
already recovering. The indications are that many ot on 
mines will show better profits for the second half of 19!4 © 
for the first half. The ore reserves of our ompani at 
exceptionally strong, and reef values encountered at et Or a 
depths—that is, in the City Deep and Village Deep ™2®" 
most encouraging. While there has been marked 

ment in depth in certain portions of the Witwatersram™ |. 
has been little or none in other areas, and our mine 7 
for the most part not been adversely affected. 
important mines have not yet reached their zenith, Wao) 
soon grow stronger. There has in recent months De® "| 
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~overnent in the native labour force, and there is 
‘fency on the mines to make better use of the 
t is available. Considerable reductions have been | 
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», the General Mining and Finance Corporation, Limited, was 


unds for those of the mines under our control which require 
dditional working capital for the purpose of liquidating their 
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working costs, and it remains for us to obtain better 
human unit. We make 


for the are continuing to 
art to improve health conditions on the mines. The | 
ur outlook is hopeful, and there should be a 


r gradual all-round improvement in mining results. 


irman then proceeded to speak in terms of high appre- 
‘ the services rendered by the various officials of th- 
i concluded by moving the adoption of the repo: 





ai 


| 
' 
| 
1. Renaud seconded the motion, which was unanimously | 
. without discussion; and the usual formal business | 


Ione 
roOce ar , 
the pr e ties. 





The fourteenth ordinary general meeting of the shareholders 


Sir George Albu, Bart. | 


of thre 





» 26th ult., at Johannesburg. 
e chairman), presided. 
rman, in the course of his speech, said :—In dealing 
. annual meeting in July last with the accounts of your 
he previous year, the Chairman prefaced his re- 
by nting out the difficulties which had been en- 
tered in the shape of depressed money markets, and also 
he hoped would prove to be temporary setbacks in the | 
of the producing mines under the control of this 
ation. In regard to the first-mentioned obstacle to the 
progress of a financial institution such as ours, the posi 
uring the past year, which I am about to review to-day, 
intensified to such an extent that even gilt-edged securities 
heavily affected, and it was almost impossible for the time 
money on satisfactory terms for the requirements 
most stable of European States or Colonial Governments. 
ibnormally stringent condition of the money mar- 
it is not a surprising matter that we were unable to procure 


lities incurred in the past in extending their operations, 
alternatively, of continuing (or commencing, the case 

, the large programmes of development necessitated by 
ve mining areas and potentialities. 


as 





MINING SET-BACKS. 


As to the set-backs mentioned by the chairman at last year’s 


annual meeting as having been experienced in the case of three 


It our 


prod 


perations, 
Nel cecal 


ucing mines, the Cinderella has since suspended 
the Roodepoort United is still under a cloud— 


although, as I hope to subsequently show, not irretrievably so— 


the third mine referred to (the New Goch) has for the past 
n months given progressively improving results, to the ex- 


tent that the working profits for March, April and May of this 





have exe eeded 


£.10,000 each month, 
ouble the average monthly profit for 1913. In respect of the 
ur other producing mines of our group, the returns for the 
ear of the Meyer and Charlton, the Aurora West, and the West 
solidated showed a marked improvement; the working 

f the Van Ryn for 1912, however, of £266,690, reflects 
ttfall of appr ximately £18,000, as against the previous 
which, in comparison to the total profits earned, 


or approximately 


roht 


is SO 


that i+ aA ; | 
nall tha does not require special explanation. 
FINANCIAL RESULTS OF THE YEAR. 
The 1s : . 
ine ne sult from a financial point of view of the foregoing 
4 ns is that by reason of the excess of the reduction of 
D1 over the reduced liquid assets, the cash position 
S$ at + 


itely £40,000 better than at the end of the previous 


~'y Out that, on the other hand, through the additional reserve 
eritten - : es of house property, &c., and the 459,140 
ee _? ng properties, the fixed assets show a reduction 
RS -_ ; £59,140; in other words, a net diminution of, 
ns hy a4 aan which represents the loss for the year under 
of nan. pective of the depreciation in the market value 
ote ; ees ents noted in the balance-sheet. Dealing now 
pater Pane ‘mt and loss account, the net administration ex- 
ies er being credited with amounts received from 


inies) } 


selene cmee imme a material reduction of £12,385 as 

an hie 3 ene previous year. The loss on ventures, 
BD mits 5" £59,140, represents the expenditure on certain 
Mheve eee pt OUtside the Rand, on which, although they 

id aa means barren in results, we have suspended 

We time being owing to the general depression : | 
in 4 , Set some return for the money spent in this 

sal der the meanwhile we have adopted the Conservative 

figure “. ‘riting down the properties to a purely nominal 

ues - ited, our revenue for the year was £59,893, 

Stet oa = ninistration cost of £20,113, but the surplus 

than abe... Would otherwise have been shown was more 

f loss mr, oY ‘he special charges to profit and loss in respect | 
. ‘ uTés 


and the additional reserve against house 
redi+ } ‘Me result that, after bringing into account the 
© £5,953 brought from 1912, we are obliged | 
ae debit balancé of £43,416 to the current year. 
|. lY analysis of the accounts, and I can only add | 
di. the Sreat regret of your directors that they 
~eppointing character. 
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PROSPECTS F SELBSIDIARY ¢ 


Passing on to the 
sidiary companies, which, by reason 


therein, must necessarily to some extent influence the fortunes 
| of the corporation, the references in your directors’ report give 
| a fairly concise summary of the operations of each « mpany 
during the past financial year, and I need o1 therefore deal 
with the eveats of the current vear. In considering my remarks, 
however, I would ask you to bear in nd that for the first two 
months of 1914 we were feeling the effects of the strike which 
broke out in January, and caused a varying degree of dis 
organisation on the mines. The development work for the five 
completed months of this vear has disclosed ore of an average 


1 + 
general value of the ore 


value slightly higher than the 


reserves 
it December 31st last. These results are, indeed, most gratify 
ing, and the only comment which I need make on them is that 
I see no reason whatever why they should not b Lintained 
Development operations continue to disclose the very high ide 


ore on the main reef leader, 
Mever and Charlton M‘ne. 
Goch Gold Mines during the current vear have shown a 
marked improvement on the results for the previous 
The results from the mining operations of th 
United Main Reef Gold Mining any for January, 
February, and March of this year gave only a nominal margin 
of revenue over working expenditure. There was a certain 
amount of improvement in April, and this was still fur 
reflected in the returns for May, which showed a working profit 
of £1,304. This figure still verv low, but 
hopeful that we have now touched bottom as regards the dis 


which is characteristic of th 


The millin cicintiiead £ ah 


os 
> 
/~ 
Ps 
x 
x 
+ 


Comy 


1s I am sincere 


appointing outputs of this mine, and that from now onwards 
improving results will be shown. In support of my more 
cheerful outlook for the future, I may state that the mill is 


row being supplied without difficulty with ore sufficient for 
the crushing of 1,000 tons per day, so that the tonnage outputs 


henceforth should show a considerable increase dn the returns 
for the last 12 months. With regard to the Van Ryn Gold 


Mines Estate, we are in hopes of effecting further economies 
and improvements with the object of reducing worki 


ne costs 
tik 


on this mine. The company has declared a dividend at the 
rate of 22'™% per cent. (4s 6d per share) for the current half-vear 
The substantial increase in the ore reserves of the West Rend 


Ccnsolidated Mines, 
the past vear, points to the steady progress being made in the 
development scheme, which has for one of its main objects the 
ultimate considerable expansion of milling operations 


as referred to in your directors’ for 


report 
report 


UNDERGROUND WORKING CONDITIONS. 


This group has shared with the mines under other controls on 
these fields in the great advance that has taken place in thé 
direction of ameliorating the conditions, from the health point 
of view, under which operations are conducted underground. 
In addition to perfecting the arrangements for laying dust in 
the workings by the use of water, the question of ventilation 
has received our constant attention, and where y arti 
ficial means have been adopted to augment the volume and 
control the direction of air currents. The introduction of 
electric blasting is a further step in connection with improve 
ment in working conditions. Consideration of the fact that any 
system of shot firing which could could obviate the necessity of 
men being exposed to the gases generated by blasting would be 
a great advance on present prace led to tests being undertaken 
by us on the Meyer and Charlton Mine in firing by electricity 
after the miners had left the workings. The results proved so 
satisfactory that on this particular mine electric blasting was 
permanent adopted some months ago, and it is intended to in- 
troduce it in other mines of our group as soon as practicable 
The abnormal shortage of labour which followed on the July 
strike emphasised the want of an efficient rock drill that could 
in a measure reproduce, in the narower stopes, the hand-drilled 
hole, and this want led to exhaustive tests of all types of small 
drills. As a result the light drill of the hammer type using 
hollow steel for the introduction of water into the bottom of the 
hole has come to the fore, and there is reason to think, judging 
from what has already been accomplished with it, that this 
class of drill will in the future materially assist in counteract- 
ing the reductions in output due to labour shortage which have 
periodically occurred in the past. Moreover, by reason of the 
continuous automatic feed of water through the drill into the 
hole, it should represent an additional factor in keeping down 
dust at the face, and so make for safer working condition for 
the men employed on the machines. We have a number of these 
drills in operation, and it is our intention to extend their use 
in the near future. 


necessary 


SUMMARY OF POSITION 


Summarising the remarks contained in the foregoing review 
of the interests and matters intimately concerning our corpora- 
tion, the main points certainly indicate a more cheerful view 
than was possible at the close of the past year. The prospects 
of obtaining and maintaining an adequate supply of native 
labour appear to be good, taken in conjunction with the un- 
doubtedly more efficient and labour-saving character otf the 
latest types of machine drills recently introduced. I am hopeful 
of a better understanding between our white employees and the 
managements, which will make for more stable and contented 
conditions as regards white labour. The question of water 
supply, which has always been a more or less difficult problem 
on these fields, appears likely to be satisfactorily and perman- 
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entty solved in the near future. With these important matters 
on the road to settlement, the mining y 











industry should soon 
begin to show a distinct advance. As far as our group is con- 


cerned, I have already referred to the improving “returns now 
being made by the Meyer and Charlton, the New Goch, and the 
Aurora West, and to the good prospects of better results being 
obtained from the Roodepoort United and West Rand Con- 
solidated. The aspect of all these improvements, and in par- 
ticular the recommencement of operations at the Cinderella 
when effected, on the fortunes of our corporation is so obvious 
in the light of what I told you in my opening remarks that it 
requires no enlargement at my hands. I may say that my 
brother and I are by far the largest shareholders of the cor- 
poration, so that our interests are ‘intimately bound up with its 
success. I give you my serious assurance, however, that the 
depreciation in value of our respective holdings does not weigh 
with us for a moment in our sincere expressions of regret in 
connection with the accounts for the past year. We founded 
the corporation, and we have for close on 20 years worked our 
hardest for its prosperity. 


THE PAST AND THE FUTURE. 


In regard to the misfortunes with which we have been visited 
during the past few years, these have been due to the fact that 
sume of the mining propositions in which we are largely 
interested have not up to the present developed so well as we 

ij had every anticipate when entering on them, or, 

alternatively (as in the case of the Cinderella Consolidated) 

because our development schemes have had to be suspended 

owing to the exhaustion of funds at a time of extreme depres- 

|| Sion, in which it was impossible to obtain further capital. The 
| 


reason ito 





first-named reason needs no explanation—it is one of the risks 
ins ble f mining all the world over; as regards the 
dejected condition of the money markets during 
years, this was a condition of affairs which no 
s | am personally concerned, I may 
that anti, recently I entertained the hope of 
iter close upon 4o years of strenuous work in 
hand over my duties in connection with the 
its subsidiaries to other persons, and to devote 
taining years of my life to the public affairs and 
f this country. That idea has now been dispelled 
by the non-fulfilment of the anticipations which I then held of 
severing my active participation in the corporation’s business 
at a time of its 3 assured prosperity, aud my energies will in 
the future, therefore, continue to be concentrated on striving 
to again place, and afterwards maintain, the corporation on a 
thoroughly sound basis in every respect. It has been said that 
difficulties are only made in order to be overcome. Well, we 














have conquered many difficulties in the past—as witness 
some of the most successful of the mines te-day under 


our control, which until coming under our management were 
apparently hopeless failures—and I have sufficient faith and 
confidence to feel that we shall eventually work successfully 
through our present troubles. In conclusion, the Chairman 
moved the adoption of the report and accounts. 

Mr J. V. Blinkhorn seconded the motio 


n, which was unani- 
mously agreed to; 


and the proceedings then terminated. 





TRANSYAAL GOLD MINING ESTATES, LIMITED, 
HIGHEST PROFITS YET RECORDED. 

A special general meeting of the shareholders in the Trans- 
vaal Gold Mining Estates, Limited, whose addresses are else- 
where than in South Africa was held, on the 23rd inst., at 
Salisbury House, London, Mr Charles Pakeman presiding 

The Chairman remarked that this was the third occasion on 
which he had occupied the chair, and each time it had been his 


privilege to tell the shareholders of profit records being broken. 
During the 


past year they suffered badly from shortage of 
native labour at the Central Mines; but by concentration of 
their available force of labour they were enabled to crush 
nearly as much ore as during the previous year; but, as the ore 


was richer, yielding 2s 84d per ton more, and wi 
only increased by between 1d and 14d per ton, 
to show the record profit of £285,468, an increase of over 
£8,000. They maintained their record rate of dividend—3>} 
per cent. for the year—increasing the carry forward by up- 


rking costs 
they were able 


| 


| 


1] 
i] 


|| years ahead of battery requirements, and encouraged them to 
hope for a continuance of good profits, at any rate for the pre- 
1} sent. The development reports had, of 


wards of £19,000, besides purchasing just over £14,000 nominal 
of the debentures. Although the ‘labo ur 
with their development operations, 
ore reserves was improved. 


shortage interfered 
the position with regard to 


MINING RESULTS. 

At the Central Mines there was an increase of over 3,600 tons 
in quantity and about od per ton in value, leaving out of ac- 
count over 9,000 tons developed by prospecting operations within 
the Ce _— Mines area. At El; andsd rift they had an increase 
of about 8,o00 tons, the estimated values remaining unchanged, 
while at Vaalhoek there was an increase of over 13,000 tons and 


of 4s cd per ton in value. Those results represe nted, as far as 
neerned, ab 


the Central Mines were co ut two and three-quarters 


f course, some disappoint- 
ments to record; but, on balance, their story was cheerful and 
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n id of mab: 
the necessary consequent alterations to the plant woyla « 
fully justified. According to recent advices from the head o@_ 
the question of adding to the plants at Elandsdrift and Ve 
hoek was receiving the attention of the board. ae 


cluded his report by describing the outlook for the , 


to Graskop, the Chairman observed that the ren p 
the mines had, in the past, caused them to exper 


tso seriously afflicted the Witwatersrand district 


[July 2 


encouraging. The position at Elandsdrift } 
proved, as a total of 38,000 tons, or about fi, 
ore, of an average value of 67s, could be reck 
Aimetti recommended that, in view chiefly of ‘the 
amount of low-grade ore that would be available 
extension of the quartz below, an enlargement 
plant should be considered. He was also so 


improvement of the prospects at Vaalhoek that he 





expr essed ¢ the 


view that the costs of erecting a small tube mil] 


M r Aimet tt) Con 


current y 
as encouraging. After referring to the opening of yom 


t the Tailway 
10t€ posit r 


es 


rience ¢ certa in i 
difficulties, and had occasioned certain expenses, but duri Ing the 


past year they discovered that there were compensations in thie 
for they escaped the full force of the labour disturbances an , 
and January, 1914. Indirectly, however, they were affected }) 
these troubles, for the severe shortage of native labour to Which 
they gave rise was felt throughout the whole of 
African mining districts, particularly as the abun 
tended to keep natives away from the mines. 


| 

j 

’ 

in July, 1 1917 |} 
ll 

' 

} 


the South 


dant Crops 


SHAREHOLDERS’ INQUIRIES. 


A month or so ago the London office received several inguir; 
from shareholders as to the reason why the market | 
shares was so low, viz., about 1. They were able to reply that} 
they had received no disquieting news whatever re gardin 
company’s mines, and were totally unable to explain th 
ries of the market, although they reminded the inquirers ¢ 
general depression which had for so long affected all class 
of. securities. Of course, where mines had not the regular 
formation of those in the Witwatersrand district a higher return 
was looked for to compensate for the greater uncertainty; but, 
even allowing for this, the price certainly seemed to be undy 
depressed when they considered that the present ore reserves 
represented roughly 26s per share in sight, and that for m 
years past they had maintained approximately the same am 
of reserves ahead of their batteries. This left only some 1s 6d 
per share, which surely was a very moderate valuation to pla 
upon the future development of their existing mines, and the) 
great speculative possibilities of their many other properties) 
awaiting development, not to speak of the other assets 7 guring |i 
in the balance-sheet. Their view of the matter appeared to have), 
been accepted to some extent by others, as the price had now 


recovered. 
In the course of some discussion satisfaction was expressed 
with the management of the mines and with the results 


achieved ; and the Chairman, in replying to some remarks E 


® 


al 














by Mr A. V. Neville, said that anything he had stated must not 
be taken as an attempt to put a price on the shares. He a 
given the facts, and had said that at a particular moment h 
regarded the price as depressed ; but shareholders must come to 
their own conclusion as to what was the degree of depression. 
There being no resolution to submit, a vote of thanks tot the 


chairman for presiding and to Mr Aimetti and his staff term-| 
nated the proceedings. 


| 
} 





GOLD FIELDS RHODESIAN DEVELOPMENT COMPANY, | 


LIMITED. 

BETTER RESULTS FORESHADOWED. 

The second annual general meeting of the shareholders in| 
the Gold Fields Rhodesian Development Company, Limite, } 


was held, on the 24th inst., at the Cannon street Hotel, Lond 
Lord Harris (the chairman) presiding. ‘ 

Mr J. Bradshaw (representing the secretaries, the Consol: 
dated Goldfields of South Africa, Limited) having read the 
notice convening the meeting and the report of the auditors, 

The Chairman, in dealing with the profit and loss account 
pointed out that the dividends, interest on loans, and net proms 
realised by sales of investments amounted to £130,675 as com 
pared with £08,307. It might appear strange that in su ha 
year it had been possible to make any sales at a profit, butt the 
assets were some of those taken in at the time of the amalgaa - 
tion at a very low price, which they had an opp tunity 
realising during the year. Turning to the balance-sheet, oats 
on security, & 3075005 was the sum borrowed at that daté 
mostly from Consolidated Goldfields, for the purpose ot finat: | 
cing the subsidiary companies. The uncalled < apital on Inver” 
ments last year was £178,601, which was nearly all for O 
Falcon debentures. That had now been paid, anc 
capital had dropped to £8,173. 


‘ted 
uncallee 


oO. 


————— 


DEPRECIATION ON INVESTMENTS. 


On the other side, investments at book cost, £30 941, COmh 
pared with 42,856,337, the increase being due t th o a 
of the shares of the Société F rancaise and the Falcon debents “int 

calls. From that figure they had to deduct for depré way is} 
order to arrive at the market and estimated value of tue ers 
no less than £1,402,993—an appalling figure. Every ave} 
possible seemed to have befallen Rhodesian minin ne. eat isl 
allowance had been made for tht excellent, steady TK eo 
on the mines, which were now producing, or about % 7 st 
They could, however, comfort themselves that tI : a she 
run away, and that for their purposes the prope erties — | 
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‘Be July 29, :] ne ol 
PPh ; tabi ieaditensialnt eabeaseemidiaiaiad 
| seineic value as when the market valued them much }enable the Union Miniére ( any to declare a very substan- | 
‘] am) $e He hoped they now saw the depreciation at its worst. | tial dividend, in which the Tanganyika iny would part / 
“tt | mguce: at stated, of course, included that shown last year, | cipate to the extent of ut 4 é ent It should be remem 1] 
7. | = ‘ g 3 f [he liquid position had undergone consider- | bered that the npar g a hug siness, and || 
|} ! *. * erations. The liquid balance was now / 54,603 as com- that, as the result of t rk done, they had created an i1n- | 
+) ce ail i with £222,508 best year, owing to the increase in invest- dustry of very great importance. Among the assets possessed |} 
ah iit ss he had ment ned. At first sight this financial statement | by the company, which had pra ally resulted trom the ex- || 
it ei. appear very disappointing, but he suggested that it | penditure which had been going on during the past few vears. 1] 
! Been te he so. because owing to the work done on the mines | were 2,700,000 Benguella Railway Company’s shares, £126,600 || 
| ih : me ss the fruition of their hopes. They were the 5 per cent. Benguella Railway debentures, 98, Union Miniére | 
| ; in il ng properties, and the nearer they were to the | du Haut Katanga shares, 1,600 K va Railwav Company's }} 
q ching stage the nearer they were to returns on their invest- | shares, £5,000 5 per cent. Rhods Railway debentures, ss7,264 |} 
i a ond o very nsiderable progress had been made in this | Rhodesia Katanga Junction Railway and Min¢ ( uny’s 
| q direct n during the year. shares, and several other interest I , the Chair- | 


iy |} i | ENCOURAGING FEATURES. man moved the adoption of the report 





























i 
| 
| 
| 
it 
$i a | “Mr Sheffield Neave seconded th t i} 
~ i Bi! +: +wo features which stood out prominently and were most . 1 
n | Bi\ .-a-tory were, first, that the Shamva plant was working MANAGING DIRECTOR'S STATEMENT 
| Bie sty, and it really looked as if the result would im- Mr Robert Williams then addressed t meet nd. in the } 
+H 4 aaah » Mr Piper’s estimate. The other feature was that on | course of his remarks, said: In order that vou early | 
| | she Falcon—where the assays made for Messrs Pickering and | understand the remarks I am about to make, particularly with | 
i ns nn threw doubt on the mine assay plans—those doubts | regard to the Berguella Rai lway finance, I will start by read- |} 
alt ; “4 heen effectually dispelled by independent assays since made | ing you extracts from a letter which I wrote to t Minister of || 
. it the result of a crushing in bulk. This should inspire | Finance of the Congo State at hi Ss request to show to the late }] 
ne I | - i expectation that, as the crushing plants worked | King Leopold, who, at that date, just 12 years ag ted the ] 
Ty it a regular and normal output, the difficulties which had | general polic y for Katanga development laid down in this 
|| --ecented themselves and possibly caused disappointment would | letter. I have never been able to read you this letter before. 
; | radually disappear. They had not attempted any prospecting. but now certain developments have made it possible and neces 
16S it seemed to them that their first object was to get those mines sary that I should do so. The letter is dated London, Novem 
‘ | It ing which were nearest to the crushing stage, hoping that the | ber 4, 1902, addressed to M. Droogmans, as follows :— | 
ha results from them would encourage investors to again take an} | oo a | 
B || interest in Rhodesia, which was what they most needed, because |... cu whea last in’ aeatl cggeie a Mh oes, veens = 
ga. || Bl show « uld not expect one company to do all the financing of a | from my engineer, Mr ce beyond all doubt > out: Seaiete ae 
the |} Bi number of subsidiz ary companies. They would very much like | discovered in the Kamt Likasve min t copy | 
SES |) .. see Planet Arcturus provided with the funds for the installa- cn the world, both as regards magnitude and n of of | 
Be, nese, taken together with the other large mune we fn 1 vered, wi | 
it tion of a reduction plant. The developments warranted it, but lace your group and mine practically in control of the copper supply o 1] 
Miishe Consolidated Goldfields prefe rred to see how the new | the world, when we have connected our mines by rail to the ne urest 1 
| crushit g mines turned out before consenting to advance more | on the sea coast. Like the other great discoveries in Af: ie 1] 
| mont In the meantime, however, they had been. able to ee er K mber! 7 Gamese : > Gees cone 
ve | advance sufficient money to enable a new main shaft to be sunk | far removed from the sea. the conditions of mini = i, ieee, hee ee 
an nt t feet. and also two winzes which would be of great | high percentage of « ypper, will be so favourable tl t the esl g i the I 
unt future. These remarks also applied to the Asp, | ™'ning al meu ll more than compe nsate for the cost of trai t 
x pments were also most encouraging. Seale. a dea as ee ee richhented ? wees Ragen Be ote llr wash 
Lg ' forward the Southern Cape railway to inect our mines with the great 
the THE MANAGEMENT. Wankies coalfields near the Vict ria Fal n the Zambesi River. 1 
tie rded their management, and the possibilities that ae : d “ ea ete ee eee a es 
ring the properties which belonged to the old Goldfields | . England; second, the cost of gt e. Now t of | 
lave | evelopment and to the old Rhodesia Exploration, he | tra sport to England and the t of smelting depend upon the building 
ed fully with this last year. The sen had not in — ieee at the ae d mapene Ons —< id oa mining 
seed || nged since then. Shareholders might be as critical | olen to Mensedlta, and 8 can a the vera of dlaslan o ceneemten Ga 
se rd’s management as they pleased, but if they accepted the Portuguese _ Government to build a railway t ynnect up our mines in 
a inquestionably the facts in connection with the com- | K ‘tanga with this port, subject, of course, to your approval, co-operation, 
— its amalgamation, he did not see how they could find ak S ome me os emniatas €, without which such a railway w ld_be 
bor ult with the board. As to the future, he would make | co-cperate wi i ee euuenctalie. aak aa & teste tn te ack eed ee ae 
—ee but he did not mind saying what the directors | railway s that it is not a . ae re hy 
ee. They hoped that when next they met the company 1e 
} ve reduced its indebtedness. Mines like Antelope, a's 
; f, and Golden Kopje ought to be making profits which | expor 
i ld use to reduce "their indebtedness to ie company. | mach 


ped to be recovering dividends from Shamva, and | Ur dis 
Falcon ought to be making a show, but there the yy 
lant could only be brought into full working by slow | shaft 
As this indebtedness decreased the market value of | being 
would improve, so that the board was hopeful that | PoSirtons, being conter 








ry _ | until these can possibly e n e | 
' next met the prospec ts would have lost that gloomy least open to the eye; it is abov n } 
| h had depre aa shareholders. and out of which the spected | ull! and sundry mining take the 
i ; , troubl = and our only r 
of Rhodesian mining had made so much capital. A | trouble to look, and our ea 
} 


tunnels, and mining plant is our 


neler + ] . 
oy with an absolute certainty 


received from their colleagues in Rhodesia stated 











latest report from the mines were entirely satisfac tory, | dends in at least as short s they in get down to aaa Aa | 
t engineers’ estimates of tonnage developed were deep level Rand mines 
. | shown to be conservative, while the estimates of values were | ‘ris jetter then goes on to show that the country could prod 
< t v + 


ut exception being fully borne out. In conclusion, the 
in moved the adoption of the report and accounts. 
Mr S. Christopherson seconded the motion, which was unani- 
agreed to without discussion; and the usual formal 
ited the proceedings 


1,000 tons of copper per day, and gives details of proba ble 
osts with imported European coke, and further states that by 
using Wankie coke and the Benguella Railway route for trans- 
port to the sea coast, copper could be landed at home at £24 
per ton. The letter then proceeds as follows :— 





















































It is also reasonable to expect in a sandstone formation that ul w 
be found not far distant to our copper, and certainly every endeavour wi 
be made by us to find it by boring and otherwise, but, in = case, it 
safe to say that the Rhodesia Railway Company will find it imperative t 

: TANGANYIKA CONCESSIONS, LIMITED. connect up with our Benguella Railway, in order to make their own 
ty °) pay—indeed, the very mines in Northern Rhodesia which they had cal 
loaxs | e POSITION AND PROSPECTS. cul ated on to make their line pay will be served by ou lway a veral | 
date mmi| The annval 1 ; ‘ . in i a ont ole ~ ie hee 
Gate, | Mie); 48 annu general meeting of the shareholders in the j| POUnes ~~ ton cheaper than by their own line. I ach an arrang 
fn fae || Tangan Cos Se .- \ . we will secure cheap coal and coke from Wankies, which w eff 
ana?) Be...) *4 Concessions, Limited, was held, on the 22nd inst., lanediate saving of at least £7 per ton of copper on 20 per 
nves 5  — Pr FLO London, Mr C. F. Rowsell presiding. and £15 per ton on 1o per cent. yield, and the Rhodesian Railway system 
Te | BM | cen: etary (Mr L. Scotland) having read the notice con- | Will secure the only trafhe that can make that system, pa) By such ar 
alliec ) Ee ‘ening the meeting an he rer . y . arrangement, which must come sooner or later, should have guided 
Th. eet d the report of the auditors, Cape to Cairo Railway through your State, and thereby carried out 
| arked that the accounts were naturally guarantee to the late Mr Rhodes that ld “see it t F Such 
| ted, owing to the extensive interests which | the plan we should work on, and if my guese railwa cession was 
: : signe yale ] } } heme before r Chamberlain—} s 
- ed. On the debit side of the accounts they | Signed I would place the whole scheme before Mr | : ey 
~~ tr second mortgage debe es fr JL 84,¢ 4 then Colonial Secretary—and with his keen business insight I think 1 
tbat) ‘ aia mortgage debentures ‘rom 454,500 to | would have little difficulty in showing him, first, that ou: pper industry 
nture | C216 redit side the cash at bank stood at the end is to be one of the greatest, if not the greatest, industry in Africa; 
— . ee” : a : . + a ir try ie } in to e yreat ear r he 
- in} 57; aS against £5,601 in the previous year. second, that such an industry is bound aa Se ~~ on 
ion 2 utur oliti of Africa as nole; third, that if he works with me 
ale Benguella Railway Companv now amounted | *“*Ure P atics | Africa as a whole; t . : niall 
rh iT £ 6 ; now in this railway business, and assists get a no 1 w 
versit | - inst £1,196 last year. The Union Miniére | Wankies coalfields and the Rand, he will gre hesist the commercial 
nd 2 | 3 - ed 2,400 tons of copper; in 1913 it pro- | development of South and C Aasaw and will assist t 
out itt » and as they would be working during 1914 |) er yo — pats 2 amg An —- mae oe. ane Sats 
_— ther 72e every rocnec ‘ 33 ne seal a friendship whi is bound to have a lasting nu € on the general 
do $ there was every prospect that their copper | yelfare of all. 
ad not €nt year would amount to 12,000 tons, and 
ad the} that the profits which were being made, and | The entire programme laid down in that letter was agreed to by 
a e during the next two or three years, would ' the late King Leopold 12 years ago. At that date the terminus 
——— 
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of the Cape to. Cairo Railway was many miles away from | 
Katanga, and the Benguella Railway did not exist. There is | 
hardly one thing predicted in that letter that has not been 


ZAMBESIA EXPLORING COMPANY. LIMITED 
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either entirely carried out or is rapidly being carried out. | 
was able to negotiate and finance the extension of the Cape to 





DIVIDEND POSSIBILITIES. 


The annual general meeting of the 
Company, imi 






Cairo ore to the Congo frontier through the able assist- besia Exploring 
ance of . je an Jadot on the Belgian side and Sir Starr | 1st., 
Jameson ¢ on the Chartered Company’s side, with the result that | siding. 


we have not only secured cheap Wankie coal, but discovered coal 


at Winchester 


The secretary (Mr L. 





Scotland) having ry 


of our own at Luana, which will be useful when developed. | vening the meeting and the report of the 


The quantities of copper we are producing are increasing 
steadily, and the costs are as steadily falling, and I see no 
reason why, with the advent of the Be nguella Railway in two 
or three years’ time, the quantities should not be largely in- 


creased and the costs either largely reduced, or, what is equally 
important, large quantities of low-grade ore made pay: able, 
which can never pay without that railway. 


The Chairman, 
counts, 
our 


in the course of his 
reflect the fact that we 
resources maintain 
Tanganyika 
our 

came 
our 


practically ever since 
into existence under 


first and greatest interest, and devote 





our work and of our money = the developmer 
UNION MINIERE PROFITS. in that venture. 


You will have seen from the report of the Union Miniére du 
Haut Katanga, which was sent you, that the net profit for the 
year ending December 31st last, including an amount of 
approximately £8,450 broyght forward from the previous year, 
amounted to £116,400, and as this is the sum remaining after 
all interest on debentures and general amortisation on materials 
and stores, &c., had been written off, I think you will agree 
with me that the figure I have mentioned is very satisfactory. 


Therefore, it is not surprising 
at the balance-sheet, we find ‘the Tanganyika C 
somewhat prominently in it. 
to Tanganyika Concessions, 
the close of the financial year to £44,000. 

‘by shares and debentures of other companies 
£,1,076,611. 


The loan, 





THE COMPANY’S INTERESTS. 
Referring schedule you will see that 


interests in the various ventures 


You will also have seen from the Union Miniére report how it is » gers ~ mea Tang ~*~ é 
. + > 1 ore: : rilee > 
proposed to deal with that figure. Last year I told you that | OUt of the great ‘anganyika enterprise. 


the cost of copper landed at home would be about £36, but I 
pointed out that my only doubt was on the question of native 
labour. We had much trouble for want of native labour, yet 
the cost, landed at home, will be only £38. I am glad to say 
the labour position has greatly improved, and that costs, as 
M. Jadot has stated, will fall considerably. The arrangements 
made for leasing the Rhodesia-Katang 1 Railway to the Rho- 
desian Railways is highly satisfactory, both to the company 
and the Chartered Company. It relieves this company of a big 
liability, and gives us a fair proportion of profit. 


BENGUELLA RAILWAY RESULTS. 


The results obtained from the working of the Benguella Rail- 
way are highly satisfactory. They show a steady increase in 
all directions, except in the carriage of rubber, but the loss in 
this respect has been largely made up by a significant increase 
in the carriage of agricultural implements. This is a very 
healthy sign, as it means that rubber workers are now taking to 
agriculture. I have recently read two reports on this line deal- 
ing with its prospects, one of them being by a Belgian engineer 
of high standing. This gentleman points out that, with 
Katanga mineral traffic amounting to 40,000 tons per annum, 
the line would earn in the first year it was opened to the mines 
£280,000 net; and the other report, dealing with exactly the 
same tonnage, but applying the rates allowed by the company’s 
concession agreement, gives a net profit of £600,000. Accord- 
ing to the pessimistic report, there would be £280,000 net, or 
over 5 per cent. on £s,000,000, and up to the present the Ben- 
guel la Railway had only issued 1,800,000 5 per cent. bonds. 
According to the second report, there would be 5 per cent. on 
5,000,000, so that assuming we issued another 3,000,000 bonds | 
to complete the line, there would be a surplus of £350,000 for ‘S 

| 
} 





our shares after paying all debenture interest. These figures 
are based on the first year of working Katanga mineral traffic. 
I should think it is safe to strike an average between these two 
reports, and say that there will be sufficient in the first year of 
working to cover all debenture interests, and leave about 
£150,000 to £200,000 for the shares held by your company in 
the Benguella Railway. . o 


THE FINANCIAL POSITION. 


h have grow; 


£828,600 Benguella Railway Company 
a when you have heard Mr Williams on 


subject of this 
sure that you 


will consider this an 
We then have 179,859 Tanganyika Concession: 

about which you 
but you will have still more 
Williams’ 
Katanga 


vahaiihe asset. 


interesting 
We have 11,000 
shares—that ‘ 
owns the whole of the minerals of Katanga, 
Tanganyika Concessions has about a 4o per cent. 





specially The profit and loss 
satisfactory position so far as profit is 


10 do ubt 1 th: it many of you are thinking 4 that, 


concerned, 


credit of pr fit and tone ‘ected 


mention of a dividend. 





“~~ 
I personally feel i 
patie with you in the delay which has oben n place in arri 
at the dividend-paying stage, 
if you had sat with us 4 
devoted every penny of the company’s money, 
development of the Tanganyika interests, 
interests in that oe 
think it would only be fair to give to | 
are the prospects of dividend for this company, 
turn again to the schedule to which I have alre: ady referred you 
| can get for genera some idea of the funds ! 
dividends 
T sneunbinn Cc ompany has reached the stage whe a3 
it financially. 
imminent I think you will agree after mating Mr Williams 


but I cannot — e 


in this period 
to acquiring and 


aT 


m 


and if you will 


m which we 


rier 


us further to 


acda 


OF ANTICIPATED PROFIT. 


Benguella 
and these are gu emaiaieal by the Te 
so that we may take these 

Then you have 
Mr Williams, 
Tanganyika Company will conniale "with 
the next two or three years be receiving, 
| profits of the Union Miniére C ompany, somewhere in the regu 
| of £400,000 to £500,000 per annum. 
of the Tanganyika Company takes some £110,000, * 


debentures 
ganyika Company, 


Qo © ec 


 & mcessions shares. 
opinion that the 
as its share ol 


Now the de benture 1D 


’ > 1 "4s teres 
With regard to your financial position, I may say that “i 


have two big financial supports—first, the copper output of the | t 
Union Miniére Company, which is worth about {£80,000 per 
month at present, and which this time next year will be about 
£200,000 a month if copper keeps at the present price, and, 
secondly, we have assets between this company and the Zam- 
besia Company amounting in value to about £1.000,000, 
which are readily realisable and are as good as cash. We have 
met all our expenses, debenture interest, and everything else 
out of our great reserve of profits built up purposely to finance 
us until our copper, tin, and railways yield dividends, and 
these dividends will, , I believe, arrive in a year. Last year the | 
copper output was 7,000 tons. I believe that the copper output 
and costs of the Union Miniere Company will for 1914 be about 
as follows : 12,000 tons at £38 landed at home; for 1915, 25,000 
tons at £30 to £32; and for 1916, 40,000 tons at about £ 20. 
The profits on those outputs will, of course, depend on the | 
price of copper. If copper prices are maintained, then the | 
Union Miniére Company must earn something in the neigh- 
bourhood of £1,800,000 to {2,000,000 in profits in the next three 
years, of which we are entitled to about 4o per cent. after allow- 
ing for depreciation and other deductions. As to the question 
of finance, I would tell you that, although our assets fi gure in 
the report at 43,545,831, one of them, which is given at a cost 
of £392, coo, is worth on the market about £3: 000,000 sterling, 
which is equal to your whole share and debenture capital. é 
The resolution was, after a short discussion, unanimously 
agreed to, and the usual formal business terminated the pro- 


ceedings. 





hat you have a fund of £300,000 to £400,000 available f 
distribution among the shareholders of the 
pany, and as that company has already a = tantial ameus 
the credit of its profit and loss 
it could easily divi 
£300,000 to £400,000 among the shareholders. 
is on the production of the Union Miniere Company 
already foreseen, and not on what we hope to do later on as t 
This would give you on the interest © 

| by the Zambesia Exploring Company about £70 
| 11,000 Union Miniére du Haut Katanga shares, ¢ 
the whole £1,000,000 to which I have referred was 4 vide, 
So that you have a fund 

O abo ut £154,000 available for distribution am¢ 
and you can see that this would enable, 
< apital ‘of £684,000, a very substantial distribution to be ee 
The only other point of which I would remind 
ne: tion with the accounts is that the profit and 
: therefore, 
seniiieltadiel appearance so far as expenditure 
was that we were anxious t 
place before you at our meeting all the information 
| could acquire from the report of the Union Miniere 
| being issued and the speech made at the general ie 
In order to do this it was mecessary +” 
and so we have Le to make our ace 
intend to mainta 
In conclusion, “che Chairman 


Tang: unyika Com 


; to 
acnammaanan 


works are extended. 





would receive £44,000. 





The reason for this 


| that company. 
our meeting, 
| ap to the end of December, 
practice in future. 
adoption of the report and accounts. 
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July 25, 1914.) 


was, after a 


i 


See er heen See ae 


| 


| 


hn amt. alanine agagetiee 


a) 

| Balances in Fxchequer on Ist April :— 

; Bank of Engiand 
Bank of Ireland 


REVENUE, | 


Excise 
a) Bate, &c., Duties 
BE) Gene ..00----s-cecerscecccerccecess 

tent Ts So eebboseaseheentaenann t 
’ t asl hae aegeee Ga ss 

Gomerty & Income Tax & Super-Tax| 
ver | Land Value Duties 
OWT | Post Office 
have | Orown Lands . 


: |Sesipte from Suez Canal Shares and 
ies Pi seas.cctscccasevense. | 
Sundry Loans .... 

t Miscelianeous 
Revenule........- e-seeeeerreeeeee 
Total, inciuding Balance 
OTHER RECEIPTS. 


M: Repayment of Advances for Bullion . 
HY ns | For Semeur Bills (net amount) «| 
~ | Under Telephone Transfer Act, 1921. .| 


| 
ly 
Under Telegraph (Money) Act, 1913 ..| 
Temporary Advances :— 

Ways and Means (Treasury Bills) ..| 





Total ...sseeerereeeees sececcccee | 





ive seconded the motion, 
repeated the statement made by him earlier in the | 

7 yf the Tanganyika Concessions, 
discussior 


short 


THE ECONOMIST. 


and 


Mr 


Limited. 


1, unanimously 
i the usual formal business terminated the pro- 


PUBLIC INCOME AND EXPENDITURE. 


Total Receipts into 


the Exchequer from 


Apl. 1,°14)Apl. 1, "13, 


£ 
9,349,052 
_ 1,085,467 
10,434,519 


' 10,189,200! 


40 735,000) 
9,405,000 
2,636,000) 


260,000 


6,682,900) 
50,000 
8,750,000 
120,000 


771,816 
671.258 


| 50,268,074 
| 60,702,593 


200,000 
1,500 000 


750,000! 
1,000,000 
64,152,593 


to to 
| July 18, | July 19, 
| 1914. 


1913. 
£ 
5,389,135 
940,025, 


6,329,160. 


9,779,000) 
10,717,000) 
8,503,000) 
2,876,000) 
300,000! 
7,212,900 
142,000 
8,450,000 
110,000 


761,570 
___ 888,228) 
49,778,798 
56,107,958) 


400,000) 
5,000,000) 
500,000 


1 


61,807,958) 


REVENUE AND OTHER RECEIPTS. 


-— REcEIPTs. —~ 


Week Week 
ending ending 
July 18, July 19, 
1914. | 1945. 

& é 
535,000, 408,000 
1,505,000) 1,541,000 
468,000 471,000 
54,000, 95,000 
10,000 ee 
193,006} 310,000 
10,000 10,000 
910,000, 900,000 
65,073} 75,004 
3,750,073; 3,810,004 
20,000! 
1,000,000) 
1,000,000 


EXPENDITURE AND OTHER ISSUES. 











Total Issues out of | 


5,710,075! 3,810,00° 








| | the Exchequer to | 
3 meet Paym'nts from| —— IssvuEs, ——, 
es Apl.1,°14,/Api.1,'13,) Week Week 
to te | ending | ending 
‘ July 18, | July 19, | July 18, | July 19, 
“1914. "| "1913." | "1914." |" 1913." 
4 £ | @ | @ 
| National Debt Services .............. 8,860,775) 9,224,155) 32,388 13,750 
id ex | Road Improvement Fund ............ 486,321) 381,252) 106,562 ee 
Sef | Payments to Local Taxation Accounts, 
— | i ceenait deekbaenteecadeh he ators 1,465,267, 1,410,321| 250,000) 250,000 
waa Other Consolidated Fund Services.... 666,570) 664,119) es aa 
1% DOMED cceccascccosevecceeses 46,325,303; $3,828,635) 3,241,000) 3,414,000 
d DD desuccucesiinedceuns 57,804,236 55,508,482! 3,629,950) 3,677,750 
ch 1 OTHER ISSUES. | 
5 For Advances for Bullion ............ | 370,000! 400,000! 
1) For Advances for Interest on Ex-| | | 
mel chequer Bonds under the Capital | 
1ge bs _ Expenditure (Money) Act, 1 60,914) 60,914) 30,457) 30,457 
ums Under Telephone Transfer Act, 1911. . -: | 930,000) * * 
Under Telegraph (Money) Act, 1913 .. 800,000, * .* 
Under Post Office (London) Railway) | 
ince tae eeese| 22000) 22,000, 
npant Under Land Registry (New Buildings)| 
Tan Act, 1990 RObDOs coveeeseneeenedeeaeséas } 5,000; * . 
ee — Pond, 1907-8 issued under! ' 
y $8 tion 9 of the Finance Act, 1908 .. 8,000 coi sa 
Tan Old Sinking Fund, 1910-11 :— | 
is of Issued under the Finance Act,1911:—| 
with Bection 16 (1) (b)......ccccecseecs. 55,000! 23,000) } 3,000 
ore Section 16 (1) (c)....cccccccccscccce _ 53,000 +. | e° ~ 
oes | 53:165,150} 56,995,396) _31682,407) 3,711,207 
e Balances in Brchequer —_ |July18,°14|julyl9,’13)\ime.opDeci#er Week 
re 12 Bankot England .......cccccses | 4,466,224! 4,281,857) + 2,156,666 + 334,797 
00, % Bank of Ireland .......ccscceeee 521,219} — 53C,705)— 69,000! — 236,000 
le for es 4,987,443! 4.812562) + 2.007,666\ + 98,797 
Com ee ee 
peat Treasury Bills outstanding on July 18, 1914 :— £ 
= Bilis issued by Public Tender .........cccsecocececccece 6,008,006 
OOK 4 Bills otherwise issued..........cccccscescccccccccvcccce 9,500,080 
e. this] . Total .......+. evececccece 15,500,080 
uich ij Telephest 20, 1913, } cchequer Bonds for £380,000 were issued under the 
as National T¢ ranster Act, 1911,in part payment of the purchase money of the 
t he ay pear a =e ™ Company's undertaking. This transaction does not 
a issue of —_ “dove statement as it did not involve any Exchequer receipt or 
g tl Treasury, July 20, 1914, 
d, voy 
ynting Mee KR 
1s ’ 
b The Bankers’ Gazette. 
ac m Eee 
new 
aan ie BANK OF ENGLAND. 
“t4. UNT 1 . ‘ 
able § pursuant to the Act 7 and 8 Victoria, cap. 32, for the 
ich ¥ week ended Wednesday, July 22, 1914. 
mt 
sing I88UE DEPARTMENT. 
e us t Notes j £ £ 
ru sued _,, 
al +++++ 57,014,410! Government debt.... 11,015,100 
in thi Other securities .... 7,434,900 
red ____| Gold coin and bullion 38,564,410 


57,014,410. 





57,014,410 





Robert | 


i 


| Other deposits . 
| Seven-day and other 


BANKING DEPARTMENT, 
£ 
| Proprietors’ capital... 14,553,000 


BED cb csvccacccess 
Public deposits* 


3,446,453 
- 13,735,393 
42,185,297 


ae 14.796 


73,934,939 


eeeeeeee 


*Including Exchequer, Savings Banks, Commissioners of National Debt, an4 
Dividend Accounts. 


Dated July 23, 1914 


The following were the changes inthe principal accounts when 


compared with last week :— 


Increase. 

£ £ 
Circulation (excluding 7-day and other bills) .... SGe avandden ec 
6 ctadecadaanacandabendieeeeceeson GED  sncaccce ° 
I 24 cn ida ceudegnensgkeeqendeeseae ee Cbbeeces 390,308 
Se ED nn Seneaudeveseeansesountes i “ 
binnk dduakdceudanaedanesenveuscase TE | comssieclinies 
DN tiiini teks cuadlcukanmhbadansehaknawsenees i ee 
DT c1tbindahdachtatibthadeheweoenubewduindeauena Pn. sseebee 
GR ebbbe cb acecdsdscuennenusccdceesceccceces WHEE wacenese 


The following shows the amount of Circulation, Bul¥ion in both | 
departments, Banking Deposits, 
Rate of Discount for three months ended July 22, 1914 :— 


Sting =o 

; os tees Circulation — e513 
Date. yom tng Abroad or one Deposits| Banking Reserve ia “ats 
t outfor | Bills) Depart- SSia | 
Export. ? ment. 201% | 
ciniteeinei init - . _ ieee ; a mn — | 
1914. | £ £ £ £ £ £ % 1% 
April 29/36,765,422, 50,000 out) 28,877,035 62,147,241) 53,509,813! 26,338,387) 42%|5 
May  €/55;941,599; 110,000 in| 28,808,385 |57,789,302/ 49,881,878) 25,585,214) 443/ — 
13}55,806,352/ 52,000 out) 28,702,655 /57.385,053) 49,503,342) 25,553,697) 444| — 

20) 35.946,535, 49,000 out; 28,675,800 |58,964,99]) 50,957,915/25,720,735) 438) — 
pen 499,000 in) 28,933,380 (60,263,772) 52,507,856/25,463,980! 42;/ - 
June 3}36,992,218,1,176,000 im} 28,994,050 (59,913,047) 52,180,279) 25,448,238| 424| — 
10) 96,935,487| 647,000 in} 28,695,500 |58,676,400/ 49,702,260) 26,689,987) 454; — 
17/ 38,681,596; 843,000 in; 28,417,985 | 39,506,296 48,508, 783) 28,713,611 483| - | 

24 39,928,263)1,215,000 in| 28,703,125 (62,990,125) 51,041,189/29,675,13%; 474) - 

July 3/40,082,797' 1,454,600 in} 29,784,295 |71,622,471| 60,697,900) 28,748,502) 404) — 
8}59,599,970| 286,000 in| 28,531,190 56,368,561) 45,837,595) 28,518,7 50% | — 
15}40,054,654; 599,000 in| 29,315,255 (55,804,319) 44,688,414) 20,189,599} 523) — 
22/40,164.341' 443,000 in| 29,317,290 ‘55,920,690 44,$37,888'29,297,05i' 522! — 


Subjoined is our usual table, aftording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, 
the Price of Wheat, and the Leading Exchanges during a period of 
three years corresponding with the present date as well as ten years 


back, viz.:— 


Government securities 11,005,12 
Other securities .... 


ee 





73,934,939 


J. G. NAIRNE. Chief Cashier. 


| 
| 


Banking Securities, Reserve and | 















At corresponding date July 2, July 24, | July 23, | July 22, 

with the present week. 19044. | 1911. 1912. 1913. 1914, 
Circulation (excluding £ £ z z 

Baak post bills) ........ 28,601,365) 29,189,320 29,331,640, 29,460,195) 29,317,290 
Publie deposits .......... 7,042,301; 9,290,030 18,372,035, 11,543,948) 13,755,393 
Osher deposits ............ | 40,844,216) 46,521,784 41,718,515, 40,051,511) 42,185,297 
Government securities... .' 16,403,746, 14,967,286 15,983,552, 12,756,559 11,005,126 
Other securities .......... | 26,211,552, 28,436,705 33,875,195, 29,182,120) 35,652,762 
Reserve of notes and cein, 24,331,331; 30,422,028 50,282,216 27,716,876, 29,297,051 
Coin and bullion .......... | 34,482,696; 41,161,558 41,163,856, 38,727,071 40,164,341 
Propertion of reserve to 

liabilities ...........+.. 502% | 545% 508% 533% 523 
Bank rate of discount .... 3% 3% 3% 44% 3 
Market rate, 3 menths’ bills he 2e5 26 Sf Se 4 iF 28 
Price of Consels .......... 88 > 1845 58 72 Th de 
Price ef siiver per oz. ....| 263d 23tad 274d 2734 24+ad 
Average price of wheat....| 26810d 328 5d 383 10d | 33s 64 | Ms ld 
Exchange on Paris (short), 25.224-27§ 25.253-26} 2625-274  25.25-30 | 25174 20 

— Amsterdam (short)../ 12.1g-24 12.12-13. 12.142 12.2§-3@ | 12.23 5 

— Hamburg (3 months) 20.60-64 | 20.61-65 2063-72 | 20.72-76 20.65-69 


Clearing-nouse return 


The amount of the ‘*‘ other deposits '’ compared with the ‘‘ other 
securities,’ showed in 1904 an excess of £15,632,664; im IgII an 
excess of £18,088,079; im 1912 an excess of £7,843,320; and in 
In 1914 there is an increase of 


1913 an excess of £10,869,19!. 
£8,552,535- 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing house, 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 








Weeks Ending Town Clearing. Clearing. —_ 
1914. £ £ 2 

January 1 to May 27...... 6,573,581,000 577,131,000 7,150,712,000 
June D aadeccesccesoces 286,191,000 20.015,000 303,206,000 
Ue neseceuseoesece: 255,615,000 29,849,000 285,464,000 
BF cccccccccoseses 301,992,000 27,737,000 329,729,000 
WM ccccccccccccece: 251,141,000 23,964,000 275,105,000 
July b ceeddescocsesees 419,808,000 25,611,000 445,419,000 
B secccececccceces 314,673,000 33,780,000 346,455,000 
BD ececccecsoseces 327,327,000 28,895,000 356,222,000 
ET udidacsdcuemione 269,237,000 26,470,000 295,707 000 
SE EE nwteaesescnccscs 8,993,565,000 793,452,000 9,793,017,000 
Corresponding total 1913 .. 8,572,173,000 789,843,000 9,36 2,016,000 
Increase or Decrease in { + 427,392,000 + 5,609,000 + 431,001,000 

inthis Wadindastnatin = 499 % = 0%% = 406% 
15,046,923,000 1,389,481,000 16,436,404,000 
14,654,711,000 1,307,062,000  15,961,773,000 
Increase or Decrease in { + 392,212,000 + 82,419,000 + 474,631,000 
Presébchetsceesaecees = 261% $= 60% ‘= 297 % 


July 26, 



















. +» - 216,260,002 230,549,000, 262,979,300; 257,37 1,000 295,707,000 
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Sprecirat Days. 





**Fourths“ of the 




















Week ending July 18... 4,519,600 4,484,500 + 35,100 0-78 


Total to date........ 139,367,600 134,017,300 +5,349,700 3:99 
SIRMINGHAM— 


Jan. 1 to July 11...... 44,234,990 41,877,100 +2,357,800 563 
Week ending July18.. 1,482,200 1524100— 41,909 2-73 
Total to date........, 95,717,100 43,401,200 +2,315,990 5°34 


NEWCAESTLE-ON-TYNE— 
Jan. 1 to July 11...... 32,542,000 33,208,800 — 666,890 2-01 
Week ending July18.. 964,000 = 937,900 + 26,100 2°78 

Total to date........ 35,506,000 34,146,790— 640,700 1:88 

BRISTOL— | 

Jan. 1 to July 11...... 19,987,000 19,007,000 + 980,090 

Week ending July 18 .. 775,000 722,000 + 
Total to date........ 20,762,000 19,729,000 + 1,033,000 


LEICESTER— 7 
Jan. 1 to July 1l...... 
Week ending July 18 .. 


8,755,760 8,369,290 + 390,470 
318,450 


NOTTINGHAM— 
Jan. 1 to July 1l...... 
Week ending July 18 .. 382,200 


Total to date........ _ 11,132,200 10,271,700 + 860,500 


FOREIGN BANK RETURNS. 


ponding statement of last year :— 
BANK OF FRANCE. 


Coin and bullion—Gold. . 164,176,000 163,707,000 134.055,000 + 


Government deposits.... 


Private deposits ........ 37,719,006 37,162,000 27,850,000 + 


NEW YORK ASSOCIATED BANKS. 


July 18, Julyll, July 19, Last 
1914. 1914, 1913. Week. Last Year, 
ASSETS, £ £ £ £ £ 


Specie .... -.scesssecees 


Legal tenders 16,012,000 14,644,000 16,944,000 +23,368.000 — 


LIABILITIES, 
Ciroulation.......... 


... 8,360,000 8,314,000 9,336,000+ 46,000— 
Net deposits (inc. U. 5. 


Legal reserve 


Excess actual reserve . 


3,148,000 1,436,000; 4,018,000; + 1,712,900 — 


=e 
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Notes in circulation 
Current accounts........ 


Coin and bullion—Gold.. 


Discounts, advances, &c. 


51 
53,000 7-3 
5°2 Notes in circulation .. 
4°67 
266,760 + 51,699 19-38 
Total to date........) 9,078,210 8,636,050+ 442,160 5:12 


10,750,000 9,951,500 + 798,500 8-02 
520,200 + 62,000 19°36 


8°38 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corres- | 


Comparative Increase 


July 23, July16, July 24, ___ or Decrease. 
1914. 1914. 1913 = = Last Year. 
ASSETS. £ + £ ‘ . 


469,000 + 30,121,000 


oie Silver. 25,585,000 26,406,000 25,054,000 — 821,000 + 531,000 

Government securities .. 15,704,000 15,704,000 15,704,000 ; 

Discount and advances.. 91,219,000 94,705,000 92504,000 —3,<8€,000 — 1,285,000 
LIABILITIES. 

WEE none ccsenesrctots 236,476,000 241,787,000 218 083,000 —5,311,000 + 18,393,000 


16,024,000 11,596,000 , 14,510,000 +4,428 000 + 1,514,000 
557,000 + 9,869,009 


75,104,000 76,110,000 68,344,000 — 1,006,000 + 6,760,000 


932,000 
Loans and discounts .... 414,012,000 420,052,000 386,218,000 ~— 6,040,000 + 27,794,000 


976,000 


Government deposits).. 390,292,000 396,198,000 358,296,000' — 5,906,000, + 31,996,000 


Resenve (Specie & Notes) 91,116,000 90,754,000 89,305,000 + 362,000 + 1,810,000 
87,968,000 89,318,000. 85,288,000 —1,350,000 + 2,680,000 
870,000 


a 







[July 25, 1914 | 
| 
BANK OF NORWAY. 


} 


July 15, | Jui 7, | July 5 





14. ' 5 ast 
Stock Exchange Pay Days. Consols Pay Days. Month. Sone, ‘ = — Week, les Tee 
— $< |-, _ —_—____—___ |-,.___——- ED. cacomuinsedieaanmia 2,916,000 3,016 2.512 ‘ i 
M18, s | ins | £ | Tos. | £ Balance  sbroad and we] SIAC — atte 404. 
. * | _ 1915. - foreign bills............ 1,811,00C. 1,617,000 1,597 
Jan, 1 to Feb. 26 328,258,000 Nov. 5) 57,285,000 Nov. 4 52,131,000 Foreign Government se- . . 997,000 + 194,009 + 2s 
Mar. 2. eaeobtinas ——_ Dec. | 1) 69,748,000 Deo. i 4) 50,097,000 | * “Corities espoo] 503000 saxon ‘me 
seeeeeeees) ’ . . tn eaeeeeeee ice , ’ 2,000 — 8,000 . 
Bit Becssecces-t 95,000 Jan. 2} —69,321,000\Jan. *3| 56,191,000 | Discounts andloans...... SAERAN| S000, 4,187,000 — sig, yi 
May Ep enesnnest a eee — a| savant — ' Te oeD Notes in circulation...... 6,777,000 6,822,000 6,118,000 — 4s 000 + ce: 
2B..0.22.2+-|  80,033000April 1) 74,185,000{April 4) 58,268, eae SO oe 2335 a Ee 
Putte Th. vessscace 73,013,000 May 6 53,873,000 May 4 61,850,000 BANK ~~ a 
Th cstntohusl 84,137,000 June 2) 74,323,000 June 4 45,555,000 | ——_— OF SWEDEN. 
July 10........0¢ 98,835,000 July 1) 97,368,000 July 4 65,373,000 | i. oon “= 19, | Lass 
neorrcemrtinreeere | meen — lenin nereerireep aes neem . . 913. Weel 
Total, 1914 ...... 1,221,586,000  .. 515,566,000 .. 417,209,000 | AssETs. £ £ é eek, ‘Last Yew | 
Corresponding | | eR a vsusstccensnne ss++. 5,878,000 5,878,000 570100 . , ~. | 
total, 1913....|  1,181,603,000.. 457,498,000, o. 379,647,000 | Balance abroad and +77, 
Inc. or Dec.{\+  39983,000 .. + 58,068,000} .. + 37,562,000 | _ foreign bills ....... s+» 6.410,000 6,323,000 3,783,000 + 82,000 4 260! 
imP]914 ....1)= 338% =o [= 12.69 % = 989% | Swedish and _ foreign wy + dat 
a ee A Res eicianntagataiall ; Government securities 1,556,000 1,555,000 1,067,000 " ‘ wail 
Gross total in 1913 990800 00) wo 781,892,000 = 663,288,000 —— —— sees 5,561,000 5,671,000 7,518,000 — 310.900 ail 
eeeeeeer 52 * ee | . 9 i ‘ , : 4 5. 40 i 
aa ar Dec, { |— 27801181 000 aw “ts 756.599°000 — 19°132,000 Notes in circulation .... 11,753,000 12,142,000 11.204,000 9,000 + seamell 
in i913 .. {i= nae!) 3.) lm re0% | 2 «LE B97'q | Deposite at notice ..°°.. 3,835,000_ 3.670,000__3.084,000 + 165.303 tpt) 
* The fourth fell on Sunday. SWISS NATIONAL BANK. 
“ae” duly 7, | July 15, in 1 
PROVINCIAL CLEARING RETURNS. Soe |) | oe Week. Cast Ya, | 
Coin and bullion—Gold.. 7,070,900 7,055,000 6,780,000 + “15.0004 ual 
SERRE NN re NNR IIE NITE , - Silver 720,000 662,000 1,118,900 + 58,000 Jag | 
| 2914. | 1913. Ine. or Des. Discounts and advances. 4,592,000 4,600,000 4,489,000 — 208,000 — Tay | 
———$— | cei = inane LIABILITIES, | 
a \ Notes in circulation .... 10,858,000 11,083,000 10,757,000 — 225 101 
MANCHESTER £ £ E £ % ee RIA EE 1,850,000 1,647,000 2,181,000 + 203000 + sm 
Jan. 1 to July 11...... 196,252,700 199,559,700 —3,307,090 1°66 | © NATIONAL BANK seed 
Week ending July 18.. 6,569,100 6,642,300— 79,200 1:19 ___ NATIONAL BANK OF BELGIUM. 
~~ July 16,  July9, | July 19, ast 
Total to date........ 202,821,800 206,208,000 —3,386,200 1:64 Aseers. igi¢,” | “i9ie.' | “igls” | Week. Lest Ter! 
ot eee ————~_| Coin (gold and silver) and z £ £ £ au 
LIVERPOOL— WN i ss sncconadnaies 13,283,000 13,279,000 12,051,000 + 4,000 + 1.23209 | 
Jan. 1 to July 11...... 134,848,000 129,533,400 +5,314,690 4:10 | Other securities ........ 25,843,000 25,821,000 26,917,000 +1,022,000— "Magy | 


LIABILITIES. 


. 39,452,000, 39,518,000! 39,097,000 — 66,000— say | 
5,971,000 2.720,000 3,554,000 +1,251,000+ 417.0 | 


AUSTRU-HUNGARIAN BANK. 
ss aly 7, Sune 30, | July 7, 


\ Last ! 
1914, 1914. 1913. Week. Last Year, | 
ASSETS, £ £ £ £ é 


52,119,000 52,295,000, 50,505,000 — 176,000 + 1,614, | 
12,047,000 12,249,000 10,540,000 — 292,000 + 1,507.00 | 
42,880,000, 45,791,000, 47,358,000 — 911,000 — 4,478.00 


—_ Silver. 


LIABILITIES. 





Circulation............ «+ 94,054,000 96,881.000 96,468,000 —2,827,000 — 2,414.00 | 
NETHERLANDS BANK. 
July 18, , July 11, July 19, Last 
1914. 1914, 1913. Week. Last Yew, 
ASSETS. £ £ £ £ é 
Coin and bullion—Gold.. 13,426,000 13,344,000 12,107,000 + 82.000 + 1,519.) 
Silver. 661,000 _€54,000 667,000 + = 7,000+ bait 


Discounts and advances 12,757,000 13,433,000 14,114,000 — 676,000 — 1,357.00 | 


LIABILITIES. 
138.00 


- 26,076,000 26,751,000 26,224,000 -— 675,000+ 13 
Deposits ........-.-+-++ 352,000 473,000 = 555,000 — 121,00)—_ 205i 
IMPERIAL BANK OF GERMANY. 
Too Lee | ae July 15, ‘i July a ~ July 15, Last 
1914. 1914, 1913. Week. Last Year 
ASSETS. £ £ £ £ £ 
Gold and silver ........ 83,441,000 81,292,000 71,142,000 + 2,149,000 +12,299,00 


Discounts and advances. : -43,366,000 51,804,000 57,971,000 —8,4358,000 — 14,6050 
LiaBILITIES, 
Notes in circulation .... 


99,723,000 109.615,000 96,683,000 —9,887,000 + 304500 | 
Current accounts 


44,752,000 41,858,000 34,816,000 + 2,894,000 + 9.93600 | 


Note circulation £15,822,150 below the tax ‘free maximum, against £2,8:8)15 
below the tax free maximum of last week. 


BANK OF ITALY. 


eereenee 


June 20, Juneld, June 20, Last Last 
1914, 1914. 1913 Week. Year, 
ASSETS, £ £ £ £ 4 
Totalcash .........e.s.- 48,201,000 48,787,000 50,118,000 — 186,000 —1,5170% 
Inland bills.............. 16,993,000 16,021,000 16,299,000 + 902,000 + 64,0 | 
Foreign bills ............ 3,303,000 3,291,000, 2,803,000 + 12,000 + 4770 
Advances ...........0.- 2,425,000 3,057,000 2,841,000 — 631,000.— vam 
Government securities ..| 8,327,000. 8,289,000; 6,247,000 + 38,000 +2) 
LIABILITIES. | ' ’ 43,000 
Note circulation ........| 62,877,000 61,682,000 61,754,000 + 1,195,000 +1149 | 
I cs. 5 tas al 8 611,000 8,161,000’ 6,385,000 + 450.000+ 
BANK OF RUSSIA. a 
June 23/ 
July114, July6, July1/14, Last past Your 
1914, 1914. 1915. Week. | 
ASSETS, £ £ £ ee 71,643:00 | 
TR oi cai cece caendiaetil 159,975,000 159,748,000 142,332,000 + 227,000 me 
Balance abroad.......... 14,377,000 14,251,000 18,397,000 + a ‘rae 


Silver and subsidiary coin 
Securities and short loans 
Other loans and advances 
Securities belonging to 


7,339,000 _ 7,236,000 _ 7,676,000 + 105,000 — | 
40,612,000 39,261,000 48,549,000 + 1,551,000 -- 70" 
36,811,000 36,173,000 39,071,000 + 658,000 — 


DOME snnsenasennsecedn 10,637,000 10,431,000 11,499,000 + 206,000 — | Sey 
Miscellaneous .......... 12,021,000 12,045,00C 3,418,000— 24,00 + 


Balances due by branches 


and treasuries ........ 4,080,000 - —4,080,000 —— 
281.772,000 283,225,000 270,942,000 1,455,000 + 105000) 
LIABILITIES. $< —————— ot o LE 
Notes in circulation .... 163,037,000 164,687,000 146,925,000 —1,650,000 + 
Capital of the bank...... 5,500,000 5,500,000 5,500,000 -- 7 
Deposit and current 900 + 33,4718 | 
ROCOUNES 2.200. -.000005] 57,108,000 56,167,000 23,681,000 + 941,00 F°s\cec a8) 
Treasury account ......| 49,107,000 51,255,000 52,790,000 —2,148,000 ~ 32,078 | 
Miscellaneous ..........| 6,805,000 5,616,000 38,883,000 +1,189,000— 
Balances due to branches con — 298 
and treasuries ........ 215,000 ti«j 3,165,000 — 215,000 —— 
281,772,000 285,225,000 270,942,000 — 1,455,000 +108 
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Year, | 


252,000 |) 
14,00 


3,045,008 
9,9 36.000 


2,828,150 


Last 
Year, 


1,517,000 
694,000 | 
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RAILWAY TRAFFIC RETURNS. 


BRITISH RAILWAYS. 

























i 
July 18. Traffic Aggregate Receipts this Year. | 
Miles Open. Es $45, _3/|35 orm F Aggregate Total this 
3g te. a|# | Increase ener ————— — ee 
= 5 = aad a 
Name of Railway FE 3 pss 3 SS) 1 Week. Passengers, °C. Increase or Goods, te. _ Increase or | —_ 
qe 1193 1 lees “eR SEE [242015] one. | neas. | POM rene ners, | Demons | ume. | ois. eeeeet 
—_ rs — ee — ” a" Eee 
—— £ 2 £ 2 £ 2 £ é£ £ 2 £ 
grouisn asp W2LSE. 66 18,496) 18,387 + 139272 278] .. ed os ee “ es $76,704) 430,731 — 4,037 
Ml ccsxnausncnanoueeees* él 757, 1,924, 2,681, 2,785 — 104 | 44 | 46 ee . *. . . 7:,2 78,220; — 1S 
Bre n and Merthyt ounce 300} 6,462) 2,990 aes = + a3 = w oa os ‘on od se a 168,41 165.639, + 2.780 
Cambrian .-.---se0eee" 64 ead we 4 28 — CoD (728 *- o- o- +e : : .44,4 14? - 61 
- ieukee.. wees > 2,350 2,7:8 — 368 |326 (375 E ; i ; ; 77,798, 82 — 4,901 
; otra Lemmth Lond icon 18 4,095| 7,299, 11,394 11,933 — 539] 82 | 86] 85,211 981,928) + 3,283 | 212,676 232.075 19,4 237.8 4 — 16,137 
AG cavensnesesenccceeoes® 66iy 30,500} 73,900 104,490'106,300 — 1,900 |157 [161 | 696,400 666,900} + 29,500 |1,S64,200/2,075,500| — 111,300 |2,560.600'2.742 400, — 81 800 
seat CeMtral ..--eeserereree® 1,2072 | 77,90C| 48,400 126,300,128,300 — 2,000 }1°5 |1C6 5 5 890/3,035.8% — 4.000 
Arogt Paster. ..e-ceseererer’ 1,032 | 66,300} 72,900 139,200 141,200 — 2,000 |135 137 ]1,439,20€ 1,428,000} + 11,200 |2,148,600'2,164.290' — i8,600 Is 2.200; 4.40 
Great Northern 2,966 }|168,000/146,00C 314,000 516,090 — 2,000 |tCS 107 |5,813,000 3,723,000; + 89,000 |4,404,000 4, 383,000) + 21,0 217, 7.9 + 110,000 
Great Wester ..+-+eseeseees "90 | “S66; 12,946, 15,592, 14,734 — 1,232 |150 |164 | * 14.287” 15.043 — "756 | 315,280) "3=0,509) — 35,323 | 3 552, = 36,085 
Hall and Barnsley... 697 | 74,000) 63,600 137,600 138,360 — 750 229 251 [1,499,900 1,497,000] + 2,900 |1,836,95C 2,007,402] — 110,450 |3,336,850 5,504.40 755 
Lapeashire and Y wks ire. 2,344 |169,00C 159,00 328,000 339,000 — 11,G00 |261 |167 |3,776,000 3,729,000 47.000 |4,820,000/4,960,000! — 140,000 |2'S96,900/3.489,000, — 93°00 
Loodon at Nw a 984 | 82,200) 32,100 114,300 113,900 + "400 |116 /116 |1,867,000 1,862,900) — 2.900 | 929,900] “934.400] — 41509 |2,795,900 2.808 - 7,40 
London and 8 ree 487 | 65,577) 17,382 070 Hey 2 + a 166 o 1,350,260 1,356,440, + 2,820 | 470,555) 463,031) + 1,474 |1,82 1,825,521) + 6,294 
Lon. Brighton ane ™ . " ne 670 390 — ) 1596 61 . ; 2 4 4 25, + 1,565 
[ondon Blectric..;...+++++++ a 826 1,122) 1,948 2,321 — 375) 46) 54] 20,771 20,852) — 81 | 25,722) 46,2261 — 10,5 56,4 | — 10.586 
Warrport and Carlisle ...--. 829] 16,643 2,175, 18,818 18,676 + 142 /227 (226 | 470,805 429,748) + 41,057 | 60,583} 59,862; + ‘721 | 532.338 429.616 4 41'778 
Yetropolitan 95 12,825, 12,706 + — 123 1513 (518 ae : zs : ie -. | 381,326' 38¢,962' + ‘364 
Metropol itan District . 1,5844 |115,000/164,000 279,000 280,000 — 1,0C0 |176 |177 12,577,000 2,533,000, + 44,000 |4,938,000/5,058,000! — 125,000 7.5; - 76,000 
Midland -+-.+ereeereees 1,751, | 96,000'134,060 230,000 '240,000, — 1€,000 [131 137 ]2,034,000 3;967,0¢¢] + 67,000 |3,943,000 4,075,000} — 132,000 |5,977,c0. 5,042 65,000 
North- astern eee eens "16 | 3,133) 4,437 7,560 18.288 ~ 134 sre 518 92,178 101,719 — 9,541 | 134,801) 140,787} — 5,9 226 242 — 15,52? 
North London .. 207 5,660) 13,300) 18,9 9,200 — CO} 91) 9 ee eo «Ct ee ee ae | L an Se0 } 17 1% 
N pafordahire—Rail 9 re ns 1,066; 3,160, — 100 8 9 ae ; ; ' : vs aS pf 055, 1 - Li,hi 
\d Swansea Bay .. ‘3 915) 2,021) 2,95) ee le 18 | SS | AS61227] + = 129 | 50,700) 52,948) - 2,248) 72,066, 74,17 2.119 
Rhondda ane 7 if 78 ~ .. | 7,665} 7,898 — 152 |10¢ ig ; ad : ee s 213,314! 221,846 — 8,232 
aon and Chatham .... eae 94,755) 24,356 119,11] 118,535 + 5,276 |182 |:77 12,029,763 2,055,658] — 6,895 | 628,014) 621,853) + 6,181 |2,657,777/2,657.49. + 286 
& s fanara 30 " od 1244} 4,395 16,578 20,975 21,918 — 945 |169 |176 ee ‘a i ‘ o- | es 601,905! 697,238) — 5,395 
Taff Vale ...-----++eeeseoeees 
Bcorcs. 1,149 | 85,220, $6,000 .41,200'138,500 + 2,700 |:23 121 11,149,400 1,116,900, + 3%£00 1,678,900/1,731,500| — 52.600 |2,828,300 2,848,400 — 20,100 
Caledoniad -- aie screreeee: 471 | 34,600\ 22,200, 56,800) 56,400 + 40C [121 120 | 498,400 488.900) + 10,400 | 581,000! 601,100} — 20,100 |1,079.40011,039.100/ —  9,7¢0 
Glasgow and 8.-Weste TR wees 3364) 7.790 4,890 12,680 12,820 — 14G } 38 | 38] 141,420, 139,865) + 1,565 147,930) 145.274) + 4,656 289,360 235,129, + 6,221 
Grest, North of Beotlane 492 | 12,038, 4,005, 16,043, 15,587 + 456/33 | 32] 190,364 381.975! + 8,369 | 124,401) 120,375] + 4,026] 314.745 S02.35c\ 4 12.398 
s *yaaneanetonen 1,3764 | 64,300] 87,000 121,300 118,300 3,600 | 88 | 86 [1,088,600 1,054,800] + 28,800 2,755,300|1,785.700| * 40.400 [a,atl.vos 2.828500) + emo 
EEN sncsrsiseedecess 
IRISH A 9 92 51 © oft 909 144 93.0% OQ? KIA 420 
In ) 80 6,872 604 7,476, 7,391 + 85 | 94 9 69,127, 68,851) + 276 23,90 23,765) + 1 93,0 2,616) + ) 
Pablin gece 160 | 4.795, 1,810 6,65, 5892 + 7314/37] .: “a os od - ; 152,542) 143,120 + 4,222 
a per tenn 561 | 19.285 9,100 28,385) 27,386 + 1,000 | 51 | 49 we ‘ 608 632; 601,470) + 7,165 
Great Northern and West.. 1,130 | 20,5C8) 16 302) 36,810, 36,518 + 292 | 33 | 32 ; 203.85; 851.030! — 25.437 
Great Soutl es * ? 355 189! <= 7 
Midland Great Western ..... 638 5,829 €,26i 12.090 12,004 + 86 | 22 22 ea a 347,767' 355.185 7,422 
AMERICAN RAILWAYS MONTHLY STATEMENTS. OTHER MONTHLY STATEMENTS. 
is ee | Name. Period. Ending; Gross. (|Inc.orDec.| Net. (Inc. or Dec. 
Name. Period. ‘Ending | Gross. (Inc.or Dec.| Net. Inc. or Dec. - eee ae ml : as 
- —-.- + $ t t 
a. es Ye 8 $ % ' lmnth ‘May 31) £215,066 — #£14,027 a nt 
{ Lmnth May 31) | 410,000 — 61,000) | 39,000— 67.000 Brazil Railway* ...... € mnths 31, £1,094,400 — £50,933 ee 
Gt. Southern® 31 4,956,000 + 152,000 1,099,000 226, , lmnth 31; 1,641,600 — 576,000!  481,600— 98,0 
Se ‘ { tmnt 31, 8,880,000 — , $88,000 | 2.562,000,— 295,000 Canadian Morthern® ..1 '11 muths $:/ 21,045,000 + | 244.000 5,888,400 + 581,000 
Top., & 8. Fe. 31 101,858,000 — 6,437,000 29,530,000 — 2,674,0 : 2. lmnth 1) 9,796,000 — 2,109,000 2,963,000 541,000 
— ‘innth’|- 38) 30860000 138000 628,000-+ * 19,000 Canadian Pacific® 11 mnths 31 119,758,000 — 7,958,000 39,096,000 — 3,528,000 
lantic Oonst Line ..4 1} 31, 33,985,000 + 469,000  8,584,000-— 923,000 } mnth 31} £885,500 — £114,100 £190,900 — 51,20 
ee imnth June 33, “s8ol,000 | _ 214,000 SEE 000— _ 778,000 Grand Trunk Bystem®*} | ¢ mnths 31), £4,195, me) — 2350050 | £742,990 — £78,700 
jtimore and Ohio*..4 ; 98,420,000 —3,14£,000 25,594,000 — 2,182,000 ' ‘ lmnth 31 603,400 — 236,600 28,600 — )2, 
- ot — May 1 2995 ,00C + 50,000 784,000 _- 214,000 Mexican Railway* ss 11 mnths 31 3,887, 96C = 27.70C 1,652,700 = 417,700 
Chesapeake and Ohio". 1] mnths 31, 33,530,000 + 1,506,000 | 10,070,000'+ 462,000 | wariona) of Mexico® lmnth 31, 2,112,000 — $07,000 "269,000 £73,000 
lmnth 31; 6,465,000 — 225,000 865,000 — 537,000 . ,  ** 1. 1 mnths 31' 31,918,000 —21 347,009 | 2,047,000 — 18,81C.000 
Chicago N. Western... 4 3) -nn 31i 76,309, + 560,000 18,436,000— 884, = ; — 
—— a Tp ian eee — 776,000 | '904,000— 220,000 * Net earnings before deducting taxes. 
Chic., Burl, & Quincy.4 1] mnths 31 85,239,000 a ae a 
31, 6,871,000 — 467, 1,830, : 
Chicago, Mil, & St _s a = 84,012,000 — 2,438,000 | 24,352,000 — 360,006 INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 
1 mnth 31 462,001 + 14,878 221,215 17,47 RECEIPTS 
Cube Railroad®........4 11 mnths 31 4,731,734 + 400,067 2.200, 008+ “- . 
/ Imnth 31 1,897,000 — ll, 631,000 — 9, : — 
f Delawareand Hudson") § mnths 31, 8,720,000 ,— 1,018,000 | 2,143,000— 1,141,000 tate ten a 
} lh 31) 1,751 300 — 162,000 505,000 + 97,000 Mile- Week. Total Receipts. 
Deuverand RioGrande{ }) mnths 31 21,376,000 — 1,203,000 5,647,000 — 476,000 Name. Period Ending age. 
i 3i 4,865,000 |— _ 548,000 | 1,347,000 _ 287,000 Salles i. 7 or 1914. | +or—| 1914 1 eae 
Brie Railroad ........ 11 mnths $1) 55,671,000 — 1,619,000 Lae aio Inpiay. Rs Rs. Hes Re. 
} : h Apr. 5,168, — 914,0 99, ao ’ eekale e 20 1,000 15,7 14,89,5%. 2,235,696 
cuties {sto haaeing — Lata ian aie | rm BY, eccka™ mt ME) Lame Lane amet ke 
I hin is Central lmnth May 31! 5,222,000 — 441,000 855,000 - 338, 000 Soonal eaper....ii3 weeks Sie 17 | sitomltioreel uiteenlt «Sores 
ayia cored il mnthe 1 61,653,000 + 1,652,000 9,209,000 Y ¢ ee Bombay,Bar.& C.1. 16 weeks|ouly 18+ 63 889,80. — 62.5 2.0.,05,000 — 21,000 
1 mnt 1 522,000 — 285,000 3,000— 282,000 , : ‘ 0 o 9 saan 
Int f Mex.*.{ ,} mot : . > nO Burma ............ 12 weeks)J une 20 4,.39.174 + °%5 55.39 + 6 
matted *"+1 1 mnths 31 hoy =| + = on ae = ae East Indian ..... 16 weeks) July 18\4+ 11} 18,38,000'— 24,000! 3,30,28,000\+ 2,50,000 
1 mnth 31 £86,000 — 15,000 000 — ++ ‘ insula 16 weeks 18|—_ 11.74,40C|—2 45,500. 2°67 68 89 5 30.531 
} Kansas City Southern. {i ie 31 10,013,000 + 161,000 | 3,178,000 — 88, 000 G.In Hen Feainesio}i weeks - 4 Lae : a 46,500, 2.6 — tr 7°59, 865 
Madras & 8S. M 13 week 2 oe » 75,000 1,2 
f lmnth 31 4,012,000 — 1,028,000 | 87,000 -— | 615,000 | 4 dian . 13 weeks 7 5,68,997\— 9 73,85.446 +  1,84,020 
j Lake Shore & Mich. Bo.* : 677, 00¢ | South Indiar 13 week 2 . 
: \1 1] mnths 31 48,962,000 — 4,481,000 9,139,000 — 7,677,00¢ outhern Punjab .| § mnths; Feb 45,925 | + 2 09,6 25,27,891,4  5,65,555 
mnth 31 3.516,000 — 279,000 1,181,000 127,000 | Sout eS 
2 lmn ,Vi9, Vv sh ’ 61, 
eee 4 il mnths 31 36,161,090 — 3,138,000 9,045,000 — 2,224,000 CoLoyral. | @ x & 
i f Louisyi lle & Nashville. § lmouth 31 4,514,000 — §57,000 : 590,000 — 142,000 Canada Atlantic ..'26 weeka|June 3 7 17,085\4+ 4.88 238,134. + 1,609 
\ ‘imnth” Sh OOOO ot ar000 | ekatoot ~ iyr'o0d | Canadian Northern| 2 weexs\July 144 "373 | _ $375,000|— 79 $737,000! $150,200 
‘i ul (oo § imnth 21 078, ( — 7 )00 0,0 — Afi, Canadi: Pacific ..| 2 weeks 144 476 225,000 — 319.0 4623. = 676.000 
I Minn, Bt. Paul (Soo) ‘1 11 mnths 31 27,064,000 — 2,775,906 7,704, b00 _ ae yo a : pn 9 74 $2 163,242 ~ = ; $ 529°] i : 4,824 
i Mise, 8 exast{ .l mnth 31 .195,000 — 215, 525,000 + 64,000 d Trunk Pac.| 2 weeks 5 — 19.607\— 6 42 524) — 75) 
Kansas, & Texas \ ll maths 3L 29,211,000 — 786,000 | 6,635,000-— 1,256,000 Grand Trank West 2 woehe 21 ee 28,130;- 1,172 BS — 1,766 
Missouri Pacific ..... j moth 31 4,624,006 — 482,000 ; 888, 000 — 69 wo Detroit, Grand H.| 2 week« 2! if 10,346'+ 1258 %] 4. 2 3 
0 — ‘Tmr »540,0 - 1,015, 089, — 94, * . ) 6,29 5,247 557, 436 — 56,798 
ew York Central . 4 Sunnthe = 29,348,000 — 5132,000 5916,000— 2,181,000 Rhodesia Railways 7 mnoths|Apr. ie 86,295)4+ §,2¢ 
N.Y.,N. Hav. & rt. of lmnth 31 5,504,0 — ,075, = 6L,u Forgien. 
- ta \ ll mnths 31, 60,842,000 \— 3,061,000 | 13,104,000 3,670,000 Anglo-Chilian ....! ¢mnths!| May a 20.900) + 50 be 
i N.Y., Ontaric West. «/ 1 mnth 3 761,000 — 34,000 195,000 — 30,000 ol ast@® ...... orm — on 35.030i— 1.69% 1.031,784\+ 5.134 
& my . , | Antofag 29 weeks\July 194 25 . l, ¢ 
\ 1. mnths 31 8,231,000 — 407,000) 1,835,000— 617,000 ine N. EB. ..| 3 weakal 7 5 400\— 2829 13,000\— 6,569 
ie é anh Argentine } S 3 week: 17 - 2 9, $V 6. 5¢ oe 
Norfolk and Wes tern { .} mnth 31 3,761,000 — 141,900 1,164,009 + Lo Argentine Trans...) 3 weeks 18 ss 310\— ] 1,080'— 1,780 
} 11 mnths 51; 40,757,000 | 760,008 | 13,1:5,000—~ 737,000 | BA and Pacific ..| 3 weeks 18+ "89 | — 68,000|— 19,0 123,000\— 89,000 
i Northern Pa: § lmnth 31 5,076,000 — 69,000 | 1,384,000 + 65,000 B. A. Central ...-10mnths|Apr + 2 19.695/— 4629 250,590 + 30,264 
Pennsylvania § 4 di innths 31 62,887,000 — 3,764, 000 | 20,037,000 — 2,505,000 B. A. Gt.Southern) 3 weeks|July 19/4 147 81,000|\— 19,060 213,941 — 54,964 | 
Bast « eh a 4 | }manth 31 20,274,000 |— 2,003,000 | 4,364,000 259,000 8’ A” Western Sweets) 19+ Ul 40,006\— 6,000, 105,000'— 25,000 
o *Wttsburg.. {| 5 mnths 1 95,495,000 — 4,068,000 | 15,644,000 2,715,007 | Ooi tta) Argentine.| 3 weeks 18\4+ 205|  10€6,700\— 27,80 291,000, — 73,30 
West of Pitteburg{ } mnth 31, 9,181,000 — 2,635,000 | 1,625,000 455,000 | Guntral Uruguay..| 3 weeks! 18 10,443\— 1,934 24.501|— 8,919 
{ Smnths 31 44,020,000 — 2,925,000 | 5,091,000 296,000 | OTe (Rast. Ext.) $ wocks| 7 Sail. tae 7 055. 2 763 
Pitta, 0.C.,&8t Louis { } mnth 313,142,000 |— 843,000 | 528,000 1,000 | OU rag (West. Ext)! 3 weeks ae 1,351) — 3,181\— 1,074 
Ph ( Smnths 3i 15,710,000 — 1,896,000 2,247,000 + ee Cordoba Central ..| 3 weeks! ne 35.945\— 9,0 96, 150) — 26, 996 
hila, & Readin y.*f lmnth 51 4,055,000 — 582, 000 1,346,000 — 190, 0 Costa Rica ........146 weeks! May 9) + 1 10,504|—~ 411.150) ~ 26,125 
Phi \ il mnths 31 44,785,900 — 2,765,000 14,462,000 — 3,885, 000 Cuban Central ....) 3 weeks|July 18+ » 6,831\+ 4 17,041 — , 028 
la & R. Coa! &lIron*{ .l month 31 _2,951,¢ ~ 362,000 101,000+ 61,000 Egyptian Delta 23 weeks|May 2014+ 20 6.819\+- 376 54 — 1,051 
ll mnths 31 30,718,000 \— 7,771,000 723,000 — 3,085,000 ; ; 7200i- 3.4 600 — 7,100 
Bock Is) l ( 000 Entre Rios.. -| SweeksiJuly 18 ka 7,200 . 300 
and . _f i month 31 «=: 4,938,000 — 431,000 458,000. 604, Gt. West. of Brazil 29 weeks| 18 + 6 9,760|— 300 130 7,3 ¥ 
Le b Ttatht| $1, 62,051,000 |— 2,980,000 | 12,124,000 2,251,000 | Leopoldins........ 23 weeks|  18|+ §i| 39,8864 5,48 19,521 
Ban Francisco f —_ 3t =-:1,113,000 — 411,000 290,000 — oa —_......... 29 ae 184 31 R185 + 370 . 7.8 
Seaboard A: Li \ inne 31 4,266,000 - 561,000 634,000 — v8 “000 Mexican .......... 2 weeks! 14 + 28 $149,300 — 100 "2 133 
ir Line eed lmnt 31 «2,041,000 |_— 000 547,000 — 90, | Midiand Uruguay. 11 maths| May te wl 10,213) = 1,287 O13: 
Southern* ll mnths 31 23,344,000 + 586,000 | 6,422,000 + 164,000 Nitrate (2 weeks). . (25 weeks! ote 38 ied) 7ON+ 6 ¥ 18,566 
Ceibasidics. { l mnth 31 5,505,000 | 101,000 956,000~ — 146,000) North West Urug. 12 mathe\June = 1,500|— $9,674 aa $65,655 
South 1 mathe $1 64,567,000 |-+ 986,000 | 15,536,000'— 1,129,000 | Orroman ........| SweeksJuly 18) *. 9,120\—- 743 21,152)-— 5,356 
era Pacific... { ,jmmth | 31 10,884,000 \— 800,000 | 2,512,000 — 1,048,000 | Paraguay Central. 3weeks| 18+ "33 2,380\— 1,010 640 — 2,880 
Union Pa. Ul mn 31 126,967,000 — 3,823,000 | 34,664,000 — 6,283, Peruvian Corp. ..|11maths| May e.  91,005,185!—. 38,265 11,527.536+ 861,29 
Ye kercucis § lmnth 31 6,718,000 — 552,000 | 1,934,000— 342,000 Salvador .......... 3 weeksiJuly 18) .. $22,000 + $2,50 $52,000 — 1,970 
Wabash \ 11 mnths 31 84,826,000 — 252,000 29,066,000 2,926,000 San Paulo eS 31 weeksiJune 6 , 3.966i—_ 9,212 776,647 | — 155,869 
ssnsvenenconset bi Sam 31 S37 000 325000 3. a3 000 Taltal ...--.....-., i2mnths\Jone | .. 24,720\+ 1,605  309,575\+ — 
anths 1 yd, — 5 ’ — 1,57 55,009 — a’ 
Western Pacifice sf Lmnth Apr. 30 439,000 |— 7a 7,000-— 90,000 United of Hava [Seer i+ 9 ee 10 14,612 — 2,124 
——$Lidiantne’°" 30\_5,1445000 '¢ "Sooo | e7o.000— 494,000 Zatra and Huelva| Smatns\May | -. 1454+ 2.755 72707 + 4,806 
. } - 
* Net earnings before deducting taxes. : 
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THE ECONOMIST. of 


BANK OF SPAIN. 
oa ~~ July 18, id uly a ; J uly 19, '.- Last 
1914, 1914. 1913. Week. LastYear. 
ASSETS. é £ £ £ £ 
18,358,000 + 285,000 +3,321,000 


GONE: coccvccces seovcecvce 21 679,000 
Silver 29,141,000 29,884,000,+  107,000— 743,000 
27,099,000 — 711,000 +4,431,000 


Loans and discounts ..... 31,530,000 


Spanish 4% stock........ 13,777,000 13,777,000 15,777,000 
Treasury bills, obliga- 


6,000,000 6,000,000 6,000,000 oe 
16,774,000 76,952,000 75,214,000 — 178,000 +1,560,000 
jeeseeeee++ 19,654,000 19,712,000 17,070,000 — 58,000 + 2.584,000 
In the above tables the Reichsmark is converted at 1s; the Austrian crown 
at 10d; the Dutch fiorin at 1s 84, the Swedish kronor at 18 per £, the Norwegian 


kronor at 18/15 per £, and the franc, lira, and peseta at 25 per £. American 
currency is reduced into English money at 4s per dollar. 


CURRENT RATES. 


The subjoined table shows the rates quoted from day to 
day during the week :— 


LIABILITIES. 
Circulation 
Deposits and 

accounts 


Last : 
_| Fridy So, Mon. | Tues.; Wed. =a. Fridy 


%1% | %.%.% .% 1% 
se * a, 


NN i tit eens hiwhe 3 3 
Market rates of discount :— : 
60 days’ bankers’ drafts 2a 
3 months’ do 23 
4 months’ do 
CURRED GP vsanceccecece on 
Loans :—Day to day 
Short 
Fortnight (at last Settlement). . 
Deposit allowances: Banks 
Discount houses at call........ 
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The following is a comparison with previous weeks :— 


| 
| 


| 


+“ i 
Bank Bills. Trade Bills.* 


3M. onths.4 Months.'6 Months.|3 Months. 4 Months. 6 Months. 


} 


| Floating | 
Money 


| 


% 


% % % % 
3% 3 i 
| Se | 3 
3 F 
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| Ste a 
| 3 | 33 
23 
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* These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required, 


FOREIGN RATES OF EXCHANGE ON LONDON. 


Rates | | Rates 
of Ex-| Usance. Latest) of Ex- |Usance. 


oa * change.| Dates. change. | _ 


Paris ......July 24 25°18 Cheques Lisbon ......July23, 46}4d |Atsight 
Brussels — 23 26°233 i sosees 23) 2610 | ws 
127133 | Short. Italy ........ 

20°51 »  |Bilo Janeiro..) 

| 20°48 8 days |Valparaiso .. 
18°25 Short. Buenos Ayres, 

20°47 2 |Montevideo.. 

vheont 24°223 ° \Caloutta .... 
8t.Petersbrg. 95°10 3 months|Bombay .... 
New York .. 4°85 60 days Hong Kong.. 
Switzerland. | 25°184 Short. |Shanghai .... 


seen 
| 


Prd rtrd 


FOREIGN RATES. 


The current discount quotations in the chief continental 
cities are as follows:— 


Open 
--Bank Rate— Market. 
Changed. % 
Paris .....++. Jan. 29,'14.. 3% 
Berlin ... 
Hamburg.... 
Frankfort : 
Amsterdam .. Mar. 23,'14.. 34 
Brussels .... Jan. 30,'14.. 
Vienna ...... Mar. 12,'14.. 
Rome........ May 9, ‘l4.. 
ae May 9, '14.. 
Genoa May 9, '14.. 5 


At other centres the latest recorded quotations are :— 


Open 
—_ ms Market, 

ange 
Zurich and * » 

Swiss Bank 

Feb.19,'14.. 34 .. 23 

8t Petersbrg.. Apl. 1,°14..5 .. nom. 
Madrid ...... 8ep. 24,'03.. ee 
Lisbon Jan. 15,'14.. 5 
Stockholm .. Feb. 6,'14.. 
Christiania .. June24,14.. 5 
Copenhagen,. Feb. 6,'14.. 6 


*e 5a 
o 4% 
5 


% Calcutta, Bank min 
e Bombay, Bank min. .......... ee 


GOLD MOVEMENTS. 


The foreign movements of gold to and from the Bank since 
last week have been as follows :— 
ARRIVALS. WITHDRAWALS, £ 
Tues., Argentina...... 100,000 |Mon., France 6,000 
a Brazil ........ 54,000 |Thurs. (India Gold 


. Uruguay ...... 52,000| Standard Reserve) .. 130,000 
Thurs., Bars ........-- 8,000/Fri. (India Gold Stan- 


Fri., Bars eeceeeeeee 108,000 dard Reserve) 2 150,000 
Net influx ........ 16,000 


302,000 


New York (call money) . 


302,000 


ad 
Uy 25, 1914, 


ae, 


SILVER. 

Messrs Samuel Montagu and Co. write as follows 
July 23 respecting the silver market :—« Following 7 
weakness of last week, the market deve! ped an i = 
despondent tone, and prices fell away sharply, Op —s 
inst., Eastern selling forced down the quotation to heen 
of #;d. On the following day some covering orders oad 
the market, but the fall was resumed on the 20th “aa 
inst., andthe price touched 24:4 for cash and 245 for | 
months’ delivery, the lowest quotations since October 
1gtt. So shy were buyers that even ordinary gyppi., 
would have depressed prices, without the added lends 
imparted by offerings by both China and the Indien | 
bazaars. At the reduced level of prices buyers oa 
attracted, and orders to purchase came in from Inds 
and the Far East, resulting in a sharp recovery to-day 
to 241§d for cash and 25d for two months. As there « 
at present no source of strength to be looked f& 
apart from the Indian bazaars and China, the market js likely 
to remain sensitive to the daily attitude of Eastern operaton, 
An Indian Currency Return cabled on the 17th inst, showes 
an increase of 119 lacs in the note issue, of 110 lacs in the 
holding of silver rupees, and of ro lacs in the holding of goij 
in India. The stock in Bombay is £680,000, as comparej 
with £825,000 last week, whilst the up-country offtake hs 
risen from 70 to 130 bars aday. The holdings in Shanehs 
by banks and others consist of £5,973,500 in sycee or cur 
rency—an increase of £43,500—and of £50,000 in bar 
slightly more than the amount reported last week. A ship 
ment of £18,000 has been made from San Francisco to Hon 
Kong. The quotations to-day for cash and two months 
delivery are respectively jd below those fixed a week ago. 


tii 


The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 


_ Two Months, 
d 
July 18. .cccccccccccccccccecece 2546 eeee 254 
25 


*eeeeeeeeeeeeeeeeeeeeeeee 2445 eee 
bdddeedeueeeeseanseqmenss 242; eeece 248 
Bio oben6ootusenesieeseese 243 eeee 243 
i cssiisaskieoabsiaee: AEN seen ae 
Ditties Ge aa 


INDIA COUNCIL BILLS. 


The India Council on Wednesday offered for tendet: 
Rs.2,000,000 in remittances on India, and the applicatioas) 


amounted to Rs.18,890,000 at 1s 3 29-32d to 1s 3 31-32d. The 
following statement gives the result of the sales from th 
beginning of the current financial year :— 


Rs. £ 
April 1, 1913, to April 1, 1914 ............ 422,619009 .... 28,305,827 


April 1, 1914, to July 15, 1914.........0.. 43,723,332... 2,919,371 
Week ending July 22, 1914 2,000,000 .... 133 

. 45,723,332 .... 3,052,482 
Allotments since last week :— 


Rs. 
50,000 in bills on Calcutta 3 
25,000 in bills on Bombay ............--+- | as 1s 
15,000 in bills on Madras .... } 
40,000 1n bills on Calcutta if. 
30,000 in bills on Bombay .........+0++++5 At] Sag. 
130,000 in bills on Madras At] Sed. 


The amount to be offered next week will be Rs.2,000,000. 


Wednesday 


EXCHANGES. 
LONDON COURSE OF EXCHANGE. 


4 


t 


| Price Negotiated on *Change_ 


On ee a aly 23 

| | Tues., July 21. Thurs., Jaly 

Paris .ccccocccovccecescccccscee| Cheques | 25 

Ditto cocccccccoesccceccooccee|s Months 3 
Marseilles sececececcoosebecese! ” | 

Amsterdam ........seccseseeees| Cheques | 12 


Ditto cocccccccccccccccces|Ss Months! 12 
EE snesactebinceesitenbendentl as 


| 
DEL: cctnsdeeceaktocaienael | 20 
Frankfort .. vetawdtmedina’ | 25 
Vienna and ‘Trieste .......cc00e! 
BD cegesececescoesasescece! 25 
Be Petersburg sduaveiunquescesuel 
Moscow .. 


a 
= 


413 
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22 


8 
eeeteeeeeeeeete | 24 2Ag 
cane, Teatee, &e, eeeeserevece 25 25 624 
Madrid, Barcelona, 4c, ........ | 45 gy 45 fs 
Lisbon 4 


TFC Pee eee eee hee eee 5 - 
Gwitzerland ............. anal 25 25 41g 2 9 
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South AFRICA. 
London on §8.A. 


Bight eeeeeeeeeeseee ‘6 
50 days ccccccccccce 1 
60 ,, 
0 


§.A. on London. 
% dis. Bight eeeeeeceeerer® 
” 30 ys eeeeeeseeert ' 
socccccsccee 18 » | 60 » 


28 ” 8 90 ” 
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Ae = ee? Ee - oo ee 


ae 


1 oa 





















7 AUSTRALIA. 
Australia. Australia on London. 
ieauen Belling. Buying. Selling. 

we Buying. Cable..+++++* 100} ** Giecseues 1003 
the ee On Demand.. Par. 994 On Demand... 100 
ME Sa neeece oe | (988 BO dye 989 
= a rr rr 
ent GOLD POINTS. 

me The following are the standards for gold points of the 
mi principal gold exchanges :— 

d FRexce Marks. GERMAN. Dollars, AMERICAN. 

: pane. > mille torus 20.52—Spermillefor as 4.89—65 per mille for us 
lies ee 20.43—Par 4.867—Par 
ae p. mille agst us 20.33—5 p. mille agstus | 4,827—8 per mille agst a 
lian LATEST EXCHANGES. 
Vers 

‘ t exchanges are :— 
ida aeaeee” ees ..25f 180, or 1! per mille agst us. 

day “oe short exchange ....20m 5lpf, or 43 per mille for us. 
c 


New York ‘‘cable transfers’’..$4.88, or 49 per mille for us. 


NOTICES. 

The Canadian Bank of Commerce announces that a branch 
of the bank has been opened at Eglinton and Yonge streets, 
Toronto. 

The Union Bank of Australia, Limited, have opened a 
branch at Waipukurau, New Zealand. _ 

The Union Bank of Australia, Limited, have opened a 
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Prices in every section of the Stock Exchange have fallen 
away this week in a very dispiriting manner. Consols are 
weak on account of the uncertainty in Home and foreign 
\ politics. At Home the Conference crisis and abroad the 
possibility of renewed trouble in the Balkans have effected 
Consols and all international securities. | The investor is not 
a buyer at present, because he does not see where any 
improvement is to spring from. Home rails are weak 
because the dividends so far announced are either poor or 


cur branch at Castlereagh street, Sydney. 

bars 

ship 

Hong 

a THE STOCK MARKETS. 
ago. STOCK EXCHANGE SETTLING DAYS. 
; TICKET. ACCOUNT. 
- July 28 | July 29. 
Consols, August 6 

ths, ns ugu 


tender bad. Inmost markets there is undoubtedly a bear account 
ations which would give prices a stimulus were any signs of invest- 
The ment or speculative buying to appear. But there have been 
m the such numerous prophecies of dearer money in the autumn, or 
alternatively of further reaction in trade, that both specula- 
| tion and investment prefer to wait. 
5,821 We are officially informed that the Stock Exchange will be 
am closed on Saturday, August 1. 
$l British Government Securities. — The gilt-edged 
= > ket has been dominated by the political situation. On 
Monday there was a sharp spurt on the news that the King 
had summoned a conference of the party leaders; for a 
= moment Consols touched 76,5;, but later there was a fall, and 
the gain on the day was nearly }. By next day the buoyancy 
- had completely evaporated, and the fall amounted to 4. 90 
ad. percent.of the Ontario loan fell to the underwriters ; the 
Sad. Price was quoted 1 discount. On Thursday and Friday 
,000. the continued suspense over Ulster caused a further general 


we and Consols lost 4, though part of this may be put 
own to the prospects of dearer money. 


Last 

Friday, Sat. 
Cons, 24%, red. 1923 758 3, 758 
G we August 6... 75g | 753 
Uar (Irish Ld) 75 75 6 
Exchq. Bis. 3% 1915 100 41100 
Local 8 3% Stk| 844 52) 843 sf 
tans. Gov. 3% Stk 94 6 94° 
Bank Stock . .” ¢ 
India 
Do 
Met. W 















——CLOSING PRICES. => Move- 
Mon. | Tues. Wed. Thurs. Friday, ment. 


aS 7% 9 75) 8 1h 8 74a 5a— 2 
17536754 3 758 & 75h 2 744 5h— 3 
% 6'75 6 7 6 74h5) 7 5|— 1 
100 4100 100 «641C0 4 
844 54 844 5}, 844 844 Sf g4 5 - 
4 6 6 
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, i + 883 9} 8889 
2} 6 a a, 4 ve a ee 64 754 6 | 754 6 
P aon if 2h 4 81) 814 24; 81 2/81 2 |- 

Fort of London 4% 8 % 8x 96 8x 96 8x oe. 8 96 8x 96 8x 96 8 oy 


pj treign Government Securities.—The Foreign market 
mach nats wety bad week, and this time the interest has been 
attitude + ten than Brazil or Mexico. Almost daily the 
until an a : a ‘a towards Servia has grown more menacing 
€ acce oo was delivered on Thursday, which cannot 
and still m by Servia without humiliation. Fear of a third 
Ceniinental Roe Balkan war has demoralised the 
the Great P Yourses, and the falls in the chief securities of 
German ieee . have been many and serious. French and 
ell a hee es each fell a half-point on Monday, and French 
fractional — on W ednesday, when Russian issues marked 
and follow aa Hungarian bonds lost 4 on Wednesday, 

€c this by losing 2 points next day. Much less has 
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| the decline continued, and Dover A fell three points, to 40% 
| the Ordinaries losing the same amount, while London, Chat- 


201 





been heard about Brazilian izsues than in recent weeks. but 


the 1859 and 1913 loans have fallen. 


The following are the latest closing prices, &c., of some of 
the leading stocks :— 
“Making-ap” || 
Closing Prices— Rise Prices. 
Last week. To-day. or Pall. June24. July’ 
Argentine 5%, 1886-7 .......... 1024 102% “e e . 1034 .. 101g 
Brazilian 4% Bonds, 1889 ..... - 7 Tig wo lbee MQ. 
Re  cnesacekeaeee —S . &@ «~~ Ha & 834 
Bulgarian 6%, 1892 .........+. » WE cc mt os Tog 103 
Chilian 44%, 189 ..... coccecece 864 .. 864 - «« S&S no & 
Chinese Gold, 1896,5% ........ 1014 « lb x - 101 .. lola 
Colomb’n Con. Ext. 3% Bds. '96 504 oe 504 Ss 
Costa Rica 4 %& to 5 %, 1911.. 59 ee By be S&S 584 
Egyptian 4% Unified Debt .... 994 .. 994 4... Wh.. 99 
PEERED MID cocccccescesces cocce 83 ee 80 3 «6 834... 82h 
German Imperial 3%, 1891 .... 754 .. 5 6 io 3S ao OE 
Geesk Monopoly $% aa oe « & dog. ee 
Hungarian 4 old Rentes .... LC. ee 764 es as 
a A% —— ataaagenes 94 ee 94 +. =o SE ae Se 
apanese pterling, cece 82 ee 812 _ oo 84%... 82 
Bo 44 ‘Ravine cocccecccece ,. a 944 : : aa 4G ae of 
Do 4%, 1910 ...cccceceseceee TH « To eo Qe T6i.. 62 
Mexican Cons., ceccccccce 87 ee 87 «2 = & 
Peruvian Corp., Pref........0+« 33 oe 364 — 14... 378 .. 383 
Portuguese (New)......scsesees 64 ee 64 - co O.. 
Russian, Ser. 11.,4% ...esssee 864 84 - 2b. 3 .. Se 
Do 5%, 1906 eeeeeererereeeee 103 * 102 —_ l *e 102 ** 1024 
Spanish 4% Sealed seceresecese 87 oe 87 . ° 74 ee 8h} 
Turkish 4% Unitied .......sceee 81 ee 81 - 2... S 
Uruguay 34% Bonds .......e+ 682 oe 683 «,. @ @ a & 
Venezuela 3%, Dip Debt ...... 654 oe 554 + 3.2. 664 55 


British Railways.—It must be a long time since the 
Home Railway market has experienced two such black days 
as Wednesday and Thursday. The week opened quite cheer- 
fully, under the influence of Consols; most movements on 
Monday were upwards, and Dover A, in particular, rose 
in anticipation of a favourable dividend. On Tuesday the 
tide began to ebb, Dover A falling a point, and on Wednes- 


| day the South-Eastern announcement fell with shattering 


force on the market. There was a decline all round, North- |} 
Western and Midland each losing } ; London, Chatham, and 
Dover Ordinary lost { and Dover A fell 24. On Thursday 


i? 


were marked down no less than 7 points; to 38-40. The 
Great Eastern and Metropolitan dividends were regarded as 
not unsatisfactory, being at the same rate as last year, but 
they could not arrest the downward movement. Metropolitans 
in fact lost a point, as did Districts. The Midland, Great 
Northern, and South Western results declared on Friday were 
about what was expected. 


Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices :— 
"*Making-ap"’ 


ham, and Dover dropped j, to 13, and the Second Preference | 
| 
| 


-—Closing Prices- - Rise Prices. 
Last Week. To-day. or Fall. June 24. July8. 
Caledonian .....0++seseseeesees 66 654 1. — §£ ee GB ep 
Central London Deferred ...... 81 81 « 804 81 
Great Central Preferred ...... 253 244 «2 — Le 253 27 
Great Eastern .......... eevece 48 .. 46 eo — 13... 47h 484 |} 
Great Northern Deterred ...... 51g oe 50 co Be OF 513 
Great Western ...csccscccoseee L154 «2. 114} — lke 113%... 154 
Lancashire and Yorkshire...... 814 .. 804 — 1 . 81h... S14 
London, Brighton, &o.,"A".... 83 .. 81 o— 2 .« 82% .. 842 
London, Chatham, Ordinary... l4ee oe 13k a= bas Sw Oe 
DO APR. FOG. cccccecccceese BL . 794 — 2 .. 84... 81g 
London Electric Pret........es 71 ee 71 OO 258, o@ 58 
London and North-Western .. 1284 .. 1263 .. — lg .. 1263 .. 129 
London and South-Western,Ord 114 e 3h coo 1 . 16 2c AN 
Metropolitan Consolidated .... 414 .. 39 cw — 2 ce St ve NZ 
Metropolitan District .....c.00. 258 «2 23% «2 — 2 owe BWyreew 25h 
Midland Deferred .......00066 172 co §©=—6 TR ne — 1h we WR .. 123 
North British Ordinary ........ 254 «2 24% «1 — & oc 248 .2 258 
North-Eastern—Consols ...... 125 eo (21h wf — 1h. 121 .. 1225 
South-Eastern "A" ....ccccoe Gh «2 Wt «. 5h ee 458 473 
Underground Electric Ine. Bds, 91 « 89 we— 2 oo Wh. BG 
Do 4 ss 248 An” Bae ee 


Americans.—Although depressed at first by selling orders 
from the Continent, the American market has been one of 
the brightest spots during the week. Gloomy rumours as to 
the nature of the Interstate Commerce Commissions’ report | 
were a depressing influence, but support soon came from 
New York, and continued each day until Thursday, when 
Wall Street turned seller. Union Pacifics have fluctuated a 
good deal, but close higher, while Steels improved on the | 
advance of a dollar a ton in the prices of steel bars and | 
plates. On Wednesday the Continent ceased to sell, and | 
there were a few orders for the lower priced stocks, and | 
Missouri Kansas and Eries both advanced. 

The following s ows the net movement on the week of | 
some of the principal issues :— 









" Making-up"' 
-—Olosing Prices—, Rise Prices. 
Last Week. To-day. or — om? oe 
Amalgamated Co ecccocece 71 ee 69% o— We oe ? 
Atchison Com. erate 1008 ee at -— lg... 1014... 1023 
Baltimore and Ohio..., 863. = Bl co — Sk vo GSR oe 3 
Chesapeake and Ohio........++ 47 oe 46 eo — 1 oe 53% oe 534 
Chicago, Mil.,&St.Paul,C.Stk. 100, .. 99h «+ — 1. os 10%..1 
Denver & Rio Grande Ord, Shs. 5 ee 4 co Ree LQ 
Do 7 be GH com Wee Mace B 
co | hte — Uh ve Whee BW 
ae 37h cw — Bue DH cw 
e 32 coo — 5 co Bee B 
eo «(ME ote — 1 cc AB ne 19505 
ee «LISA co — & oo 1154 .. LISS 
ante co oo — 2 oe 142 4. 142 
Missouri, Kansas, and Texas .. oo US «o— Me Miu 
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“ Malring-op" 
——Closing Prices. Rise ces. 
Last Week. To-day. or Fall. June 24. July 8. 
New York Central .......ese00 874 85 ° 1h o +e 926 
New York,Ontario,and Western 205 .. 20h .. — & «« on oe 
Norfolk and Western Common 107 o WI ae. Pe 
i 87 


Do Pref. See ee eee eeeeeeesese 87 . ee . *e ee 87 
Northern Pacific ......-seecoes Llljx .. WOR .. — Foe LIZh.. 114 
Pennsylvania R.R. $50 Shares.. 56 ‘ 5 so Bee Bo A 
Readi Se eee eH SERS SHERBET EES 82 ** 8 eo 2 se 84 ee 84 
Rock Is. and Cisasssesseasééncs 4 ee ; oe = e 2 oe 3 
Southern Ordinary eeeeeereseee 224 ee 20; no lg *e 25 ee 25 

Do Non-cum. Pref, ...csssece 80 “a 77 -— .c BSL oe B 
Southern Pacific .....cccsecece =f oe 96% — lk. 2a oo SR 
Union Pacific Shares ......00.. 160$ .. 159 — #2 .. 159)... 1) 
U.S. Steel Corporation........ 618 .. 61i — § ee 63 oo 

Pcl dmtieassasesne aR ae en sx: co . 6 eee 
Wabash Pref, Stock.........0 2h tw 2 «2 — Boe “* 


Colonial and Foreign Railways.—Canadas were de- 
pressed during the week by Co.itinental selling, especially 
from Berlin. Wall Street gave some support, but afterwards 
took part in the selling movement. The market in Grand 
Trunk junior stocks has been uneventful. Depression, which 
became more marked towards the end of the week, was the 
prevailing note among Foreign Railway securities. Brazil 
common, as well as the preferred stocks and debentures, 
San Paulo and Leopoldina were all more or less affected by 
the movement. Argentine descriptions were influenced also 
by bad weather and diminished traffics, and suffered severely. 
Mexican railway securities fell early in the week, on reports 
of another threatened revolution; but whenit was announced 
that the line of the old Mexican company between Vera Cruz 
and Mexico City had been repaired and that traffic was about 
to be resumed, the stocks of this company became firm. 

The following are the latest closing prices. &c., of the mest 
prominent issues :— 


"* Making-up ’ 
-—Closing Prices-—~ Rise Prices. 
Last Week. To-day. or Fall. June 24. July8. 
a Bolivia(def) 157 - 155 oo = 3B oe 15 .. 158 
Argen 






e North-Eastern..... e 32 ae 32 os ee on ae cae ae 
Brazil Railway Common ..... ° Bh com 2 oo HM ce B 
Bnenos Ayres and Pacific Ord.. 6l oo 58 oo — 3 .. 662 . 655 
Buenos Ayres Great Southern.. lil eo 108 oo — 3. 1123... 112 
Buenos Ayres Western .,. lll -- 108 com 3S oe 112 .. 112 
Canadian Pacific ...... —— oo = co — 5 oe 1984 1984 
Central Argentine........ 1024 we 99h «eo — 3 oe 102% .. 1029 


Entre Rios Ord.........+. oan «§6«6 SS 20 45 ie ae See SR oe Oe 
Grand Trunk of Canada Ord. ., ae ° 

Do Third Preference ......+. Hi 
Guayaquil & Quito Riy.6% Bds. 52 se 51 


PITitel 
8 


Mexico North-Western Rly.Bds. 314 .. 3L oo 29 
Mexican Railway Ordinary .... 35}; .. 343 ° 32 4. SD 
Do First Preference ........ 105 o 1 101 .. 102 
Do Second Preference .....- 68 -_ 665 . 14 62 .. 65 
Nitrate ...... cocccccccccccoccce 14% oe BR te (ee ck MR oe Ue 
San Paulo.. sieeece SR cs (EER 86) fs. 4 Eo ee 


United Raliways of Havana .... é, eo ch ae 

Miscellaneous.—The general tendency in the Miscel- 
laneous section was rather weak, but Brewery stocks from 
time to time showed some strength, Guinness rising a further 
five points on Saturday. The securities of the Lion and New 
Westminster Breweries were favourably affected by the 
amalgamation. Watney, Combe stocks declined in anticipa- 
tion of the dividend statement, which, however, has turned 
out to be much more satistactory than the market expected. 
Insurance shares, notably North British, showed some firm- 
ness. Following upon the statement concerning threatened 
competition, Brazilian Traction shares were sold on local and 
Continental account, and prices fell accordingly. Marconis 
declined slightly after the meeting. The market for tea- 
producing companies’ shares, after displaying weakness, 
became towards the end of the week quite steady. The Oil 
share market was dull at the beginning of the week, and 
greatly depressed on Tuesday, owing to Continental selling, 
but a rally subsequently took place. Rubbers were inactive. 
Hudson's Bays have dropped to 8. 

Miscellaneous. 


Closing Prices, Rise | Closing Prices, Riere 


Last To- or | Last To- or 

week. day. Fall. | Week. day. Fa)! 
Anglo “A” (Def.).. 232 .. oo 2 | Hudson's Bay (£1).. a - 8 ..— & 
Anglo Chili'n Nitr'te 18 .. 18 .. .. | Lipton ........... ° bn et 68 0s 
Armstrongs........ 2.. 2 .. .. | Lom.County & Wst. 212x . 2l}x..— 2 
Assted.Cement Ord, 5g. 53 —_- Lyons(J.)&Co. .. Gye . 64 ..+ vy 
Brazil Traction.... 77; . 72% ..— 44; Marconi’s......... 25 .. 2. xh 
Brunner,Mond &Co. 4y4.. 4%} ..— ¢| Metpn.Elec.Supply 34 .. 34 .. .. 

. - | P. and O. Deferred..305 . 298 


Coats (j.and P.) .. 7%... 7p... -. | z 7 
Eaog. Sewing Cctton ify 1g ..— ¢e| Royal Mail Steam.. 924 .. 914 ..— 1 
Gas Light, &. ....104 ..1034 ..— 4 | “ Shell” Transport a4 7 
Guinness Ord. ....375 ..380 ..+ | Vickers, Limited .. 148 . 14% 
Harrod's Stores.... 4y%.. 4.- i 


Mines.—The Mining market has experienced a rather 
depressing week, business having been on a limited scale, 
while the near approach of the end of the month settlement 
tended to restrict market operations. The most sensational 
feature of the week has undoubtedly been the tall in value of 
the shares of the Mysore Gold Mining Company, There has 
been considerable selling of the shares on rumours of un- 
favourable developments, but late in the week the shares 
hardened up a trifle in price. The lowest price officially 
quoted this week was 3}, which represents a fall of # on 
the price of July 17th. Prices in the South African market 
were fairly firm at the beginning of the week, but the market 
met with little support, with the result that prices were sus- 


ceptible to selling pressure trom Paris and other Continental 
centres. In the Diamond market De Beers have been offered 


ee ee eee 
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ly 25, 1914, | 
rather freely, but later in the week the 
rallying tendency, only to slip back again o 
on acute weakness on the Bourse owing 
Austro-Servian crisis. Rhodesians have been q vy... 
market, the shares displaying few materia] very dul 
in price, the record gold output failing arial 


Price displays; 
0 sales from p,.. 
O fears ag 4, th 


: tO act a 
stimulant to the market. West African eold, a 
were buoyed up by the increase shown bi 


month’s output, but there has been little | 
transacted throughout the week. Nigerian tip shares hac, | 
been rather dull, and no movements of note have tele I 
Broken Hill shares have displayed firmness on the = 
the price of lead, but other Australasian descriptions & a 
moved within narrow limits. Copper shares have not best 
very animated, the dulness of the metal market being a a 
depressing factor. Tintos have been sold from Par. 
later in the week the price was sustained by 
that centre. Late in the week the Contin 
Tintos, and the price dropped back in conse: 
York has been a buyer of Amalgamateds, with the result that 
the price of the shares has hardened up. The Russian from 
has been depressed by selling from the Continent, but a mj. 
set in later in the week. Apart from the fall in Mysores 
movements in Indian gold shares have been unimportant, : 


South African. 


USINESS Of nos, 


ue 





n Paris, be 
SUPPort frog, 
ent unloadej 
juence, Ney 


Closing Prices. Rise Closing Prices, 
Trans Last To- oF | Tast’ To. _ 
Gold Mines. week. day. Fall. | Week. day, ib 
APOX 2. secccccceee Bue $8 -— gy! Deer Levets (Con,) 


Aurora West United 


-- $3 — dy| VanRynDeep(New) 233.. 2 -; 
Bantjes Consolidtd. 3 - +4..— + Village See caehe ‘ 7 i a M 
Brakpan ....... a 4 - — & | Witwatersr’nd Deep 23 ., hung M 
City and Suburban 28.. 2 cant 
Consold. Langlaagte 12 1 


tt ‘—})| Rhodesian. 
i 


Consold. Main Reef we aa fy , 
Durban Roodepoort te 4 + — . — -- t 
Gott 7. Prop, .- 183.- 143--— ts Bechuanaland...... Ar. 
eee sereesosnce ip: ip-—* British S.A. Chartd. “a. ‘t-| 
SEE eeseceeees Pee The ete oe Be , 
Glynn's Lydenburg ¥s i+ te Chicago-Gaika .... 4%. m.. 
o— (New)...ss00. 2 -+ _8--— tt | Ridorado Banket.. |. H.-¢ 
Ot (NeW) ...000 Syk.. 3 ..— Enterprise 4 
UMpers .....6. cco = ¥B- ce cc 5 aalpionanamet . , ce 
leinfonveia (New): 18-- 1--—""$ Grant Mines. iy! bi 
Koight’s. ccc) 381: 8: 8) Globeand Phosais.. 14.. li.-> 
oa sort fet Pert" Gldflds Rhod Devp. &.. i--# 
Langlaagte Estate. 2.2 .1—jy Gaage Rtod Dev Se 
Meyer and Chariion 6{°.. sf°<!—'j, | MashonalandAgnoy, i. 9. 
Modderfontein .... 1375.. 13. ..— fy) srmmve Mines... 24. dont 


i . 18. 
= peer (B) , & h--— os Wabekes Cone "i i: 4 
Primrose (New: ae eas it Zambesia Exploring §.. §:..-4 
Randfontein Centr: 4%.. 44..— 

Randfontein Estates 14.. %4..— * Land, Diamond, &c. 
Robinson ........+. a — gy Anglo-French Expl. j3.. ji. 
Roodepoort United ‘ 


a 
wv: 


oO 


oes 
1 | 


Central Mining and 


Simmer & JackProp. ie an Investment ..... - &.. ant 
Springs Mines...... 44..— Ay! Cons. Gold Fields.. 255 . 2h..-9 
Transvaal Gold.... 25 .. 2x. gs De Beers Def.......16;hx.. 154 ..-9 
TEORSULY ccccccccce Geo Gere o- Do Prof. .cccocce lox .. 5g +t 
Van Ryn ....seccee StyX.- 2¢%..— & | Exploration....... ° Tee fe 

Village Main Reef., 2 .. lea..— ¢,|Gen.Mng.&Finance 4}. @.-9 
Wolhuter Gold .... 2. <a gs Goerz(A.)&Co. .. m+ 278 


Henderson'sTrnsvl, ghee G 

H. E. Prop. .ccccccee 18: 1 

Jagersfontein (New) 4... a -% 

Cinderella Cons. ., 44.. ¢y..— #y|Johnnsbrg.Cons.In, 4.. & 

City Deep.......000 Syk.. 3h ..— | Do Estate ...... fe» ff 
5§..— & | 


Deep Levels. 


Crown Mines ...... 6 é. Mozambique ...... i. ‘78 
Durban Roodepoort #.. #3... .. |New Vaal River as 

Ferreira Deep...... 2h... 2% - | Diamond .......- lye. Amt 
Geldenhuis Deep .. 14 .. 14... .. | Oceana Consolidtd. @).. i+! 
Knight Central .... 2... 44..— dy| Premier (Transvaal) __ 
Knight's Deep .... 1td.. 18 ..— ¢m|_ Deterred ....... o Hee Bt 
ModderfonteinDeep 3; .. 2+% — 4%| Rooerts Victor .... & 
Nourse Mines...... lys.. lys.. .. |S.A.Gold Trust .. ff. % 
Rand Mines........ 633. 593..— } | TramsvaalCoalTrust 1t.. lft 
Robinson Deep(New 1)%.. 1;4..— : | Transvaal Consolid. i. 8 
Rose Deep ....see 2¢m-. 26 ..— gy! Teens. Est. & Devt. #9. #-~8 


West African. 


Closing Prices. «ise Closing Prices. a 


5 Last 
a Sh we 
Abbontiakoon.....  43.. e .. |Gold Coast Amalgd. 4%. # 3 
BING sccasks ea we -» .. |Naraguta Tin...... 1. 3 a 
Anglo-Continental.. j5.. 4 ..— ¢_|Prestea Block “A" #%-- . o 
AshantiGoldfields.. #4. 2 Rayfield Synd..... the a7! 
Broomassie ......0. hs & «s Taquah Mining.... %%-- he “| 
Fanti Consolidated, 44. : ‘nt 
West Australian. 
Closing Prices, Raise Closing Prices. ° 
Last To- or Last 


Week. day. Pali. week. T 7 
Associated Gold.... 44.. ..— dy | Ivanhoe Gold Corp. 2f-- fh" 
AssootatedN.Blocks 3 .. + ee | Kalgurli.....--.-00. 1E8%-+ “fh 
Gid. Horseshoe Est. 2}... 24... .. | Lake View & Oroya fa%- i oo 
Great Boulder Prop, #¢4.. #4.. .. | Sonsof Gwalia .... ithe ‘... . 
Great Fingall Cons. § . &.. .. |SouthKalgurli .... s+ %* 


Copper and Miscellaneous. 









, 
Closing Prices, Rise | Closing Pri 
Last A x; ook, aay. 
week. ay. . —— -ti 
Anacsonda ........ 6fax . oo & | Mexico of El Oro .. >t *° pe 
Briscle Tins ssscs d's thos 2 | Mount Lyell (QS) =~ ites MB) 
a Se Prop... 14}.. it —_ 4 Mount came eee a. tant 
aja, alt ° ei — d> | Mysore ( ) ceceee re ied 
covcce SH8R 1x..— ¢a|Nundydroog «+--+ 1% °° 14., 
ee woe 43 $5.0 oc | PERRIS pocoeesers if * be A 
Bl Oro sccecesecece, $8. Pes. 2, | Rdo Thabo sescsceees OM «= Oh TH 
Geet Cobar sicscs as. Re Rl Phere cesses Oh B® 
Kinta Tin ....... eee if’: lg .. .. |Tromob Mines .... 14 -- id. 9 
Lena Goldfields.... 2).. 1¢8..— } | Wailtl.....cceeeeeee 2° 
Mason & Barry (£1) 34 38 ae 
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M Pox, DIVIDEND ANNOUNCEMENTS. 
D Pars 
tn + 
~~ Rate % per Annum, except where 
TY dal marked % or stated in Cash, 2; 
ries: ° 
» *AU0Gs Cc pany Last Last es 
( . 
+ 4 Interim Year, Final. year. 
Sates 
. ‘ % 
Ole |. pele TPTSE a 10 10 a 
Of note Bank M rwaem Quar\ter 10 10 
eS hays! eek of Victoria “° 6 6 
: _ Bank 0 Bank of Commerce Quar'ter 10 10 
# Place _ al Banking ‘ i . 
is haw , i an & tCo Quarter = , 124 7 
L ws bank 
ot “ae wade Banking 14s p.s 26s p.s 
L rather Bank of Ca \ Quariter 12 12 . 
ris, hes Insurance. 
rt frog a i 20 16 14 
Noada inin 
loades - — so a 5d p.s. xl } s 
ae * Railways. ; ; 
UIT th rilty | ensi e ° 
7- Bandon, & Sod 
D grou a 2 5 
8 rally and Soath-} 1 ’ 
eS, the eaten an 5 
ant 7 at Nort ireland 9 . 
ud Nort Railw 3 Y 
Wight Railway, De 
, | | 
teen Rin O ea 2 24 
‘o. ~ ( a 4 
7. Al Arb. Pref 44 43 
i al - Wester! 
ze) ~t ailwa 4 4 
i. ¢ at NA P “ia “ss l 
> a an Ra 2 
wad Surplus La 23 22 
4 Ra te 3 3t 
I R aay 
&. ed a) 
* t Ww ay 8 8 
7. . Eastern, Ord 1 1 
Hf a Ps Ord 2 
33 “=F Taff } iwa . 4 4 
w+ in . ct In 
" a Bo 6 6 
= Other Companies. 
+ field Plain & District Gas Tas we i 
ers and Co. 5 5 ; a “4 
asses Laborieuses.... ° os 10 10 9 
sand Sons ........ 7 4 ee ee ee 
outh ar Poot 
i hadcctivenns 5 5 
Urreatore ee 6 6 
and South Wales 
way Waggon 33 p.s OS p.s 
and ( , td p.s ‘ 
amand District Lig) 
ailways 3 3 
ndon Brewery 
‘ 24 % ‘ . 
A Gent and Is a di _ 8 
yndicate 25 25 4 
tTOr 45 7 20 
Spanish Ore .. an , 
sian Pale es 6s p.s. | 8s p.s. 
J Fow a eh 
nd { a 8 a3 
ren Reversi mn Co. 5 « ; 5 Oy =a 
elvet and Cord ; 
‘ 7ers a a 6 } 6 an 
— a OBC . nce ‘ 7 6123 3 
General Hydraulic Power _ 4 4 ~ sta ne 
und Canal e% “ ee 
Ait. ae wee ee ‘a 4 4 oe 
aniBrdge Paper Goo.) i | i | f | 8 | ig 
y pherd’s } 
an Ne w Zealan nd no oa 14 10 
1, barber, and Co 5 5 
wing Steamship ve ; "5 
r Barr, and . 6 . | 
strate i London News ) 5 ° 
ces. - Co. (*B? S 5 : 
0O- c . 
uy. Pu pston a ” . ’ 
; al 
” -4 ; U'Brien ae 
<4 a : on Howell and C ; — ; ans ee ee ee 
: a | neg Sewing Mac hine eee ls€dp s. ls6dp.s. | . ee 
&.-8 PAnarkshire Tramways +s ae “| oee 7 
ii. Liverpen pace Theatre . ; Sw 6 6 si 
elverp | Law Association i0 “ je 2. ee ee 
Diar ester Hipp ann +. | ** 7 | ee 7 i 
iM - re ee ee 10 ee ent. 7 
ses, Bi - ay and | 
> o iste" Bo nus of 2's per sh are 
y. Fab RaleCo ett 7h a ; ; 
a. Docks, Def, *" “" 4 5 8 
hot 6 | 
: 9 Vorka ‘ 10 | 
fe . re Gle 6 8 6 } 
sLiverpoolDisiilic : 5 
et, Be pa Deb. —y os . ° 15 
No. # , _eneral ‘Ir sat P —_ i } 
y re Allway SI are Tenet o. 4 4 7 
| Agency, “angi; 82d 
q..t Sent’s Cana) and Dock 4 4 ee . 
ae rio Nitrate =e ** 1 li | . | 
£ wnt nd and Marw me i 15 15 = = 
at Steamship ee 
en? aaa rment t66bS teases : aed a 20 - | es | 
:.. ames and Pall Mal *p.s. Is p.s. +. ee | 
oa mms o oe 10 
hI MMbomes Waetteendéons 9g | Of ssf ss | ose | 
te" tolling Milis °° *°"* 6 Chines ‘a a 
4-9 : District Light, °° vo | Sepee) ee | ee | 
By Do Be. eeoeseeeeee ° “ wr a aed 
eee) oe ee | 6 53 | 
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Rate % per Annum, except where L 
marked ‘ r stated in Cash Su z . 
Co ca =a 
mpany. . : os 52 | 
' _— Last iin vast =m i 
interim Year Final Tear. Os j 
Other Companies. x, S 
United States Debentars 
Corporation ...... aul 10 LO ee 
Warner and Co. . se es 32 314 
Watney, Combe, Reid, Pref. a 
Ord. .. * 5 ” 34 l 
Weardale and Consett Water 6 ~s . 
Weldon’s . ‘ ane 14 10 12 10 
Woolley, Sanders and Co. . 8 
W. B. Fordham and Sons 4 } 
Yorkshire Electric Power . 2 
CRUSHING RETURNS. 
(For last calendar month, except where otherwise stated _) 
guns Gold Recovered 
_—_— LL P) 
© o Profit | 
MINE =H ca (¥) 
Mill.' 95 Mill. e5 Tova! Value, | 
& 5 ] 
ne — sumseeia scentanlh osetia, 11 
Vee Yea nea z } 
Alaska Mexican ........| 19,824 327 $19,781 21,602 $41,358 
Alaska United 38 601 911), V) $40,731 (V)$35,749 (V) $76,480 P)$15,779 
Camp Bird e< P 9,819 |} 
Eileen Alannah .. 2 047 98 . 1 
Jumbo = 5,00( 927 V) 3,944 
Matabele Queen's ... 1,6u ‘ 67 i 
St John del Rey (lst | 
half July) .... - - “a ee i V) 16,500 
Willoughby's Consol } 
lated ...... sidhclatidebandic 6053 1,306 6 1 5 1,514 
} 
ANALYSIS OF BALANCE-SHEET | 
i 8 
BRITISH PORTLAND CEMENT MANUFACTURERS 
April 30, 1914. 
LIABILITIES. ASSETS. 
Amount. Inc. or Dee. Amount. Inc. or Dec 
£ z 
Pref. shares.... 1,180,000 .. + 14,340 Property, trade 
Ord. shares .... 1,382,622 .. + 2,500 marks, &c 2,212,736 .. + 105,712 | 
5 % deb. stock. . 1,256.422 .. + 339,955 Investmentsand | 
Deb. int. accr’'d 19,145... + 4,183 loans ...... 1,312,779 . 198,037 | 
Creditors ...... 160,440 .. + 19,514 Stock....... 218,926 .. — 10,963 | 
Reserves 93,428 .. + 71,398; Debtors...... 303,397 .. + 29,082 | 
Profitand loss.. 248,099 .. + 38,782 Deb. iss. exs 53,750 .. 41,400 | 
Prel. exs. ...... 11,756 .. 6,000 | 
Cash ......ccce 219,812 .. + 133,453 | 
FOS kccase 4,340,156 .. + 490,702 Wee ivccce 4,340,156 .. + ‘90,70) 





Notices and Reports. 


RAILWAY COMPANIES. 

SOUTH-EASTERN AND CHATHAM —The Managing Committee 
have published particulars of their special arrangements for the 
issue of cheap tickets to home and continental resorts for the | 
August Bank Holiday and longer periods. 1 

MANILA RAILWAY (1906).—The report for the year ended || 
December 31, 1913, shows net receipts from the holdings in the | 
Manila Railroad Company of New Jersey, U.S.A., of £240,932, | 
and from transfer fees (88, making a total of £241,020 After | 
deduction of London expenses, including general interest and | 
income-tax, £22,338, there isa balance of £218,681, out of which 
there has been paid and has accrued interest on the ‘ A"’ and || 








‘*B”’ debentures and the debenture stock £179,779, leaving a net |} 
balance for the year of £38,go1, which, added to the sum ought |] 
forward from 1912 of £85,038, gives a total of £123,940. iS pro- | 


posed to declare a dividend of 1 per cent. on the eis e st tock, 
absorbing £20,000, and leaving {103,940 to be carried forward 
The accounts of the Manila Railroad Company show a further | 
surplus for the year 1913 of $74,911.06 (U.S.), equivalent of | 
£15,413, which is available for dividend on this company s holding || 
of their preferred stock and will be brought into this company’s || 
accounts when such further dividend shall have been declared | 


BANKING COMPANIES. 

BANK OF NEW ZEALAND.—The report for the 
March 31st last states that the profits, after providing for expenses || 
of management, all bad and doubtful debts, and after making pro- |} 
vision for annual donation to the provident fund and for bonus to 
staff, are £388,490 13s 8d. From this has to be deducted interest 
on guaranteed stock £40,000, leaving £348,490 138 8d. Of this 
sum the directors have allocated in reduction of bank premises and || 
furniture £40,000, leaving a balance of profit for the year of || 
£308,490 13s 8d; to which has to be added balance brought for- 
ward from last year, £43,117 15s 2d, making £351,608 8s Io 
From this there has been paid an interim dividend at 6 per cent. on 
the preference shares, £30,000, and an interim dividend at 6 per 
cent. on the ordinary shares, £30,000, leaving available for dis- 
tribution {291,605 8s rod. This the directors propose should be 
disposed of as follows :—Dividend at the rate of 4 per cent. e2! 





| 
| 
| 


year ended }} 








| 
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SUMMARY OF COMPANY PROF IT AND L086 _ACoOUNTS. Pe. 
Net 
Profit Appropriation. 
Balance After enn — ——______ per Terpondi ding 
Period from Pay- | able for ‘Dividend. | Carried t _—— 
Company. Ending. Last mentof) pitri- : Gece, Balan 
Account prose bution. Ordinary, Prefce. Deprecia- Forwara Net Diy 
Interest Rate. Amount. Amcunt. _ tion, &e. Profit deng 
Banks. £ £ £ % £ £ ee £ ; 
Bank of Ireland ............ June 30* 23,033 191,119 214,152) 10 130,096, .. 60,000 24.05 20 2a 
Bank of New Zealand........ Mar. 31 43,117) 308,491) 351,608) 15 75,000; 50,000 175,000 51.608 302.530 i 
Breweries. aa re 
Dailuaine-Talisker Distilleries June 30 863 13,029 13,892 5 5,348 5,218 2,000 1,326 11.576 
Hancock and Co. (New Zea- iy 
land) ..-+.seeseeeeeeeee Mar. 31 8,063 26,708 34,771 10 7,500 4,500 13,683 9,092 20,566 
Parker's Burslem Brewery . .. June 2 | 14,189 55,211, 69,400' 8 16,400, 12,300 25,000 15.70¢ 47663 ; 
Royal Brewery, Brentford....' June 30 3,267, 28,476 31,743, 14 13,150 5,650 10,454 2.489 27.966 yp 
| Threlfall’s Brewery .......... June 30 | 39,561 70,631 110,192, 9 45,000 25,500 .. 39,692 66.168 ; 
Iron, Coal, and Steel. 
Normanby Iron Works ...... June 30 246 8,515 8,761 6 5,600 3,600 860 761 8,747 
Land, Mortgage, &c 
Edinburgh Canadiau Mortgage May 30 902 12,976 13,878 5 5,000 5,000 2,420 1,458 
Tea, Rubber. &c. 
Djaiboong (Java) Rubber .... Mar. 31 331 2,793 3,124 oa “a oe 3,000 124, 3.138 
Jugra Land and Rubber .... April30 1,435 8,40 9,835 4 8,349 we 1,486 1417] 
Padang Jawa Rubber ........ Mar. 31 2,572 7,182 9,754 8 5,200 .. 2,000 2,554 9.962 
Rubber Plantations Invest- 
ment Trust ............ Mar. 31 113,497; 30,409 143,906 5 36,250; .. ae 107,656 77,722 
Tramways. 
Chatham and District Light! 
EN Sides nnaseccese June 30° 819 6,47 7,298 3 1,590 2,940! 2,768 6,734 
Lanarkshire Tramways ...... June 30* 1,99], 13,949) 15,935 6 10,290 be 5,645 15506 
Waterworks 
Colne Valley Water.......... June 30* 9,140 17,570 26,710 7 15,380 341 1,000 9,989 15,772; * 
Other Companies. 
British Portland Cement ....)| April 30 32,568 250,50); 283,069 7 96,667 70,324 51,755 64,323, 239.469 7 
Ee ae Mar. 31 11,094. 23,234 34,328 64 13,000 8,250 1,498 11,580 21846 § 
Lancashire and Yorkshire 
WOM 62 spadeced'e o.-..| June 30 2,266 10,074 12,342 10 10,000 .. ¥s 2.342, 10176 10 
DE oo DRRASRAR KOSS AS Dec. 31 16,975 77,683 94,662 10 67,864 7,062 10,000 9,736, 93,623 10 
Raphael Tuck and Sone...... April 30 5.502 29.867 35,369 6 15,000 13,750 sia 6,619 38,742 §& 
* Half-year. 





STATEMENT OF BANK ACCOUNTS. 
The following statement shows the position at the end of June of banks which issue statement: 


lof accounts : 








1] Liabili- Deposit ToTAL gooey Cash at Advances, Loans, 

| ties to andOur- Miscel- Leanets ond at Call and! Invest- Discounts, &c. Miscel- Torta 
1 Share- rent Ac-  laneous. om it “g ; Short ments. —_————- —— laneous. Asssn 
| holders. counts, &c. » RF waged pt Loans. (Discounts 

iI ng., &e 

| | z x £ z £ £ £ E z — ; 

|| Capital and Counties 2,653,450 40,885,542 1.680,207 45,219,193 6,347,859 6,517,391 5,369,613 24,258,656 2,725, ox 45 219.1% 
BEGG ccnhasiccnnad 3,608,672 107,321 851 3. 890,27 119.820.802 18,191,316 10579709 12948799 56,839,921 14,506,335 6.754.722 119820Hl 
|| Lond. City & Midland 8,048,65C 95,027,435 7,355,110 120,429,199 15,128,192 12510556 8,835,697 54,081,382 10,230,300 9,643, 2 2 110429 

|| London County and . 
|| Westminster .... 8,103,036 87,504,772 9,745,315 105,353,123 12,499,529 13668407 9,874,143 42,026,669 19,228,085 8,056,290 105353 


|| National Provincial 
| 


i! Bank of England.. 5,000,000 71,226 365 694,369 76,920,734 10,741,441 5,466,412 15281479 45,431,403 
DM: 5 wunwweeenacne 4,994,444 47,999,011 4,104,169 57,098,124 7,910,625 8,573,304 8,807,699 27,231,439 
i! Union of London and 
Re gee ere 4,704,786 40,571659 6,022,437 51238882 6,485,371 6,911,549 6,830,511 24,384,164 
| preference shares, {20,000 ; dividend at the rate of 6 per cent. on | in the previous vear Expenses of management 
ordinary snares, £ 30,00 bonus at the rate of 3 per cent. on | of £7 3s od per cent. on the premium income 
i ordinary shares, /1 or transfer t reserve fund, £175,000, 
pce canes Ep gg casas aie Rea lance to be carried MISCELLANEOUS COMPANIES. 
TAARLIY SeT Ulli 5,000 siist WAaldallit i wrt Al ~ aaa 
forward, £51,608 8s 10d—f291,608 8s 10 AUX CLASSES LABORIEUSES The report i 
; January 31st last states that 7 per cent. on | 
1] ASSURANCE COMPANIES. preference shares has been paid, and the director 
| CLERGY MUTUAL he rep rt tor the year et nded May rst last | the payment of the final dividend of 5 per cent 
| states that the number of aths during the year was 148, and the }] shares As In previous years, the {10,co0o to | 
| claims in respect thereof, which arose under 239 policies, amounted ] for the rede mption of debenture stock under the d 
1 to £231,6 yI, including j 7.230 due as interim bonus Claims by I trust deed has been charged against profit and lo 
|| death (excluding interim bonus) in respect of lives under age 70 providing for directors’ and trustees’ sees, leg 
|} amounted to /100,867, being about 40 per cent. less than the } fees and ex penses, office expenses in London an d Par 
| amount expected by the British Offices Om(5) Table of Mortality } debenture stock 


on which the reserves of the society are based, and the claims in 
} respect ot lives over 70 were $123,557, about 30 per cent less than 


| 
ll} the amount expected. The total death claims paid since the 
| foundation of the society in the year 1829 now amount to 

| £q. 308,260 Eighteen endowment assurances amounting, with 
i | bonus additions, to {11,826, matured by the survival of the lives 
| assured, and eleven simple endowments amounting to / 5,235 Ios 
i] became payable. The number of life policies existing at the end 
|| of the year was 13,713, assuring, with additions by bonus, the net 


1} sum ot 9,911,928. There were also in existence 1,079 annuities 
{| of various kit ids, assuring £50,634 15s 9d per annum. The total 
i} income for the year was / 456, 304 and the outgo / 360,868, showing 
|} an increase of £125,435 in the funds during the year. The funds 

amounted on May 31, 1914, to te.tnt see. and are invested in 

high-class securities The average rate of interest, subject to 
(} deduction of income-tax, on the invested assets at the close of the 
|| year was /4 3s 2d per cent., as compared with £4 2s 4d per cent. 





‘B”" preference 
fittir 


cent. on the ye 


The bo ard propose to 


paid and accrued, the amortisation 
holds, manager sciiiameniaan n, balance of the e: 
shares, depreciation of furniturt 
igs, the di vidends paid on both classes o! 
transfer of 2, 367 to reserve 
balance of the profit available from last year, the 
Out of this the directors have paid ; 


inary shares, 


fund, 


and 


accrued on both classes of preference shares 
1913, amounting to £7, 748, there remains {4,409 
transfer from the reserve fund 
been built up inter alia for the equalisation of d 
of £8,500 to the dividend account, and to pay the { 

5 per cent. on the ordinary shares, making, with the ! 
dend of 4 per cent. alreadv 
leaving a balance to be carried forward to the next acce 
£409. The stock on hand, as shown in the balance- 
been taken at cost price or under. 
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a 21st last states cn ut the profit, after provid- F 
a eyear ended Tragement, working expenses, and income-tax, | be Commercial Times 
ding g for all BF *| h the unt brought forward of 
ut sad t £22.94 which, with the amount ‘bre ught torwar of | 
‘'? ee ankes 4 -. Debenture interest absorbed £6,226, and | ______ 
8 ak . a . nee - 
nn easeholds, plant, and machinery, &c., £8,689. | 
reciat ¥ - : 
— wr rectors f e to pay a final dividend cn the ordinary 
‘ oo . f aa ; > an Y maki y t} he | i 
dead "eg at the rate of 14 per Cent. per annum, making, with the | THE CORN TRADE. 
F si scwidend already paid, 10 per cent. for the year, to place to | 
neral reserve (making this reserve £30,000) £5,000, and to carry Mark Lane, Friday Evening 
0 rward / j2 ‘ The following is extracted from the for aa ie 
. } >< } . ; i . at 
a NIGER COMPANY - he report for 1913 states that the ne*} jccued by Messrs. Montgomery. Tones a 
anal ng off £30,673 for depreciation, payment o! ted July ae ae ae ' pLVer pool, 
- . ite  ~ c= ? ; Gated lV 22, ” 
§ gn= as Customs dues in Nigeria, and making provision for | Rae il Aitie 
“> e interest, amount to £77,683, which, added to the trading Markets during the past fortnight h ; i y 
7 - § (16.978 brought forward last year, makes {94,661. The better tone, and there has been an improve and 
in *% . : 3 ; 
, anose to adopt the practice of paying dividends subject | speculative demand. Operators ar 
. rectors proj 7? : - 3 ise || 
2 ‘nction of income-tax, and after placing £10,000 to general | that, considering the uncertainty of t } 
i a account they recommend a final dividend, upon shares} the reasonable prices now ruling, tl 
r P aCCOun " ‘ 5 
nhered 1 to 450,000 inclusive, of 1s 3d per share, less income-| of a higher range of prices in the ur f 
7 will make, with the interim dividend, a dividend of 10} Liverpool futures are 2d to 12d de QO ' 
ent. for the vear. They also recommend a dividend upon | December 6s 114d. 
“ns ered 450,001 to 500,000 inclusive of 6d per share, less | fOREIGN MARKETS.—Berlin is 24d, | t 
tax. being at the rate of 10 percent. per annum for the | 3d., and Winnipeg gd per 480 lbs dearer, wl ‘ 
ynths from October 1 to December 31, 191 Tnis wil] | UNcnNanged 
vA > . J 7 
0 carried forward a trading balance of {9,736, in addition | lreights show little change, except f B S 
4 é ning proceeds. An interim dividend for the three} 1S to 1s 6d per ton dearer, a Ind sist 
S 30, 1914, will be paid at the same time upon | WEATHER AND Crops.—Owing to tr l ‘ t 
a + I ca ; 
A r cent. preference shares. | humidit f the atmosphe the weatl res 
- : | favourable for the development and rij ge of t 
n . ™ . as nd : 
PAPHAEL ss AND SONS.—The report for the year ended ps, and harvesting has mmence 
5 es that the trading for the year, after providing | of England. Very severe thunderstorms ha ex 
6 and doubtful debts, depreciation, and all expenses, has 1 the North and Midlands. but parts of the Sout . 
rnet profit of £33,117; to this has to be added the | compl ] r The condition of whe 
] ight forward, f 5,502, making a total of £38,619. lhe | this year 1S given as 95.1, against 92.3 at harve e la 
7 rs recommend a dividend on the ordinary shares at the rate | EUROPI France: Gene y favourable « i } 
r er annum for the half-year ended April 30, 1914, | proved the outlook, and some authorities expect a « 
7 the interim dividend already paid on the ordinary | equal to that of last year. Harvest is proceeding t . 
* } - ’ - 1 7 : 
6 - r for the year, leaving to be carried forward £6,619. | but warm, dry weather is now wanted, as rmy weather i 
reserve a ints will then stand as follows :—Capital reserve | delaying operations Owing to the impr gy mati } 
10 {8,84 pecial dividend reserve fund, £40,544; general | wheat is mor freely offered, and 1 es are We | th } 
10 reserve ac t, £45,00 | report on condition, it is to be noted, 1 ur pdints be that 
. RU J | of May ist Genie Crop prospects ar itisfacto ind ly 
JBBER PLANTATIONS INVESTMENT TRUST.—The report for} 4-4-4 «. nt : i , : 
| decided improvement 1S to be seen in the tl 
rended Mar 31st last states that with thecarry forward | y, x ' ‘ 
: , ,:. | Italy Official estimates of the crop assess the tt 
a 12-13 the profit to March 44. 1984, 18 £147,530, trom which | : : 
—— . } 21,000,000 QTS, against 20,10 00 GTS IOI 32 [his \ 
icted t nterim dividend of 24 per cent. paid, less} 2.4... 
. : : reduction of about 1,000,000 qrs from pre us est t 
g er n the directors remuner ation of 10 per cent. | ;, . fh 9 . £ 
_ 1 } it 18 certa that large importatl S of reign wheat t 
ments / eaving £127,593. The directors recommend | poceccary during th. o : ’ Q)7 ee ~ 
ess tax, of a final dividend of 24 per cent., which | 1... ennde fee -Atmeaioen 5 ee cae 
= iba v l IT ¢ lie nh A € ) sn re } 
as d per share on 50,000 fully- paid shares Nove hear Russia Harve . winter wheat we 
r share on 1,350,000 shares 1os paid, and there is due to | het heavy caine in the S vel SRiciidh imeeneiinn “ee 
Total t rectors, under the company’s articles, 10 per cent. on the] ranorted to have dons ous dama lr t f 
; mer ¢ —— onenes P 9 ee Tho « : ’ . S " . 7 , 
SETS a Carry ! rward / 107 ‘055 The auditors’ re Port | wheat is decidedly poor, an 1 there seen t en ttle doubt 
oe & ‘We have accepted as correct the accounts} that the Russian crop will be very 1 below a ce. | 
t ompany'’s managers and agents abroad. We] (Condit s; are so poor in the North 1 ; that it 
tained | 1e information and explanati ns we have inticipated that th Government will have t t | 
\ccording to a valuation of the investments held, made | measur Stocks of old wheat ar ir to be , a t 
m brokers, there was at the date of the balance-| js almost certain that the estimates of last seas were 
¢ reciation of approximately £1¢8,788.”’ grossly exaggerated. In considering t in situatic t 
TH malt én mesmo ab welehas 2a 1 ‘ ‘ f 
335 _TRRELPALL' BREWERY.—The report for the year ended to remember that winter crops embrace t , : 
— i iy tar ve ror and } >e M% ¢ f ¢ha tota — 
ites that the profit and loss account shows a gross | 1Mportant rye crop and about 25 t “a , 
9017 g profit year of £ 209, 3¢ 8, and after writing off for rop [he spring wheat onsist nee cent : 
meat ie ; total wheat vield of Russia. so the seriousnes f r 
098,124 value of freehold and leasehold properties and | 'O'4) WiHeat Yield’ ol _ ; ' S* | 
i net trading profit of £158, 769 Out of this pr ofit to the spring wheat —_ ye , =e ~ oe od 7 — 
298, 88 uirectors have applied f21 552 to the payment of the increased Heavy rains have fallen during th pak ine 5 os 
o Cm er the Finance (1909-10) Act, 1910, £7,827 of | SOMe Gamage. Harvest operations are drawing to_a close, 4 
ensat ans , an ates shing results fi he pessimistic 1 rt 
= nsati and {1,000 for employees’ insurance under the = 1 latest thre —_ . . % . , . 
me i . tic ° + 4 yt Samples alr ay received 2noOw ver;r' poo! ( t 
¢ men s ( ensa Act, 1906. Interest on debenture stock, | ©, STOP: >atipies al re Vield : Moldav : 
reat an dea; . : ne axtremelv rnt Te Lo S is j the lavial 118% ts 
* On Ge and directors’ fees amount to £57,834, leaving and extremely ‘sg! © 7 mo - - a a = 
it x75 for transfer fees and of / 39,561 brought are, however, d oe: ly , € dl lan in Ot rs, D0 H. . - 
— — . if + . rhe: , re ustro ungarv ur \ rvest 2 
a ig2 to be dealt with. The directors recommend f this wh - wil 5” bei - = hae anil bs | 
nm —- 7 is nroceeding thw “ne interfered v } Vv Talns, : 
at t ate of 10 per cent. pet annum on the ordinary | '5 PrOceeains oe Mga i —_ 7 be . i 
SOarTes tror +} he > 1 y cy r wr n are “ing ‘ ,aTZ 
; rt year ended June 30th, which, with the interim tne oo ~— — ' my peocscuons @ H . joni ce, 
lend at ; : mpor luring the coming season will be a necess! and it 
vidend at e of 8 per cent. per annum, makes 9g per cent. imports during t ee — Roe 
tthe year carrvinc io ben -4 oa 3 is expected that the bulk of the Roumanian surplus ¥ go to} 
AT g 439,692 forward. The freehold and lease- ——e . shanti 7 
ropert c 4} this countrv, which is also at present buying Ame 1 winte 
pert i the company now stand, after allowing for : a : Pte : S aiace t 
' ve i. : . : ; NortH AMERICA.—U.S.A.: The winter wheat haven st 1s near- |} 
559,151. The breweries and properties and all a liad EE 
nery have, as before, been fully kept up out of ing completion, and yields are confirming previous estimates. | 
7 , 7 :—*< Spring wheat prospects are deteriorating, and cables rec Cc 
to-day report a rapid spread of black rust with sequent 
. . . y . if 
. MINING COMPANIES. damage over large areas. American markets have been fi sii 
ee farmers are evidently beginning to realise that there is no] 
GOLD OUTPUT.—The follo armers are evidently beginning ] th i 
ne wing is a omp . ” ‘os + ++} } ¢ nr ¢ ir i 
tatement , teed 6 . arative | country in the world that can re with t I tin || 
; itput in Rhodesia :— eee mation 4 price, and at Someta 1 St onnetitnm to [i 
sna 9 eitne y or 1¢ é SHOW TIS Iso MES) , as 
311. 1912 ane liable houses || 
Month. ; . 1913. 1914. market at present low prices ri ili ng. ( nada: Re iDi€ ses jj 
nanary aids £ £ £ are r y ducing crop e tim ite ind i err nrobable that the | 
22 : 207.902 are now reducing cro Ss tes, ——— | 
net Fe a 903 ee 214 918 ee 220,776 ees 249.032 - att = + j nt lect Ty enrl T rv 1 j 
4 PS 1p uary... 203.055 209.744 208'74 - yield will be much under hat of | 1} 
. p fas rc oh — 2} 94 ** 215102 ee area ** 259,888 t ptimist offi i il reports are iii ‘ it ul ted b it t rece } 
ber yPril...... 221296 °° go1'a7g °° 197 4. 273,236 | little credence from reliable trade authorities. O 
, . May le 1413 ee ’ 6 * 241,098 oe 295,907 ceived reports that. owing to drought, the roD expected 
e June ,, om 2° bey ee 242,452 .. 250,062 to reach 7< per cent. of an average 
ne sue yay... a37sig 7 senna oo She oe = (506,488 SouTHERN HEMISPHERE.—Australia : Crop prospects have been | 
August aan aahen ld 0,514 ** 249,301 ee ee mui h improv 1 by venerouc fT . +T ] é t I 1 lew d 
} aug i 4 ! mprovec yy generous rains, a 
dix Septer. ber a .* 239,077 .. 250576 .. cs appointing reports from Victoria, the outl Saal ted 
vr, o00 0 tober GEO, : ee 230,573 ee 250.429 ae om everv wai The e xport moveme nt from now nt the end 
T ~ tees 21R RE : V ._ = - : 
nts “OVem ber mann *" 230,072 .. 247,068 .. ee the season can only be a small one—estimated by some at 
1 be December see 6c6 6©6S85,957. .. 339,036 .. ae average total of 10-1£.000 quarters per wee Argentine: M 
, . 61 / O2E 9 . 5 s 59 oe ae cea wa 0 
” anaes 218,661 .. 254,687 .. + advices and cables report poor prospects for new wheat a a 
1 Ota) 2 alee eed os ——_—_ ed owing to the w: terlogged condition of the countrs yur 
647.204 se wing to the waterlogg nd 
. ** non * nnfar nrable opr nHect I¢ 
om 2,707,368 * 2,903,267 o* *- own correspondent reports 2 © ©MOSt Ubiayuulaw : . 
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206 THE ECONOMIST. 





the new crop. He estimates the damage to the maize crop by 


the disastrous weather of the past three months as 25 per cent. 
of the total crop. 

The world’s fortnightly shipments—3,o41,000 quarters—are 
124,000 quarters less than during the previous fortnight. The 
United Kingdom has taken 1,145,000 quarters; Continent, 
1,478,000 quarters; and ex-European countries, 418,000 quarters. 

The Northern Hemisphere has shipped 2 442, ooo quarters, and 
the Southern Hemisphere and India 599,000 quarters. 

The U.S.A. and Canada head the list with 1,609,000 quarters ; 
Russia comes next with 727,000 quarters; India, 316,000 
quarters; Australia, 179,000 quarters; 


Argentine, 104,000 
quarters; Balkan States, 88,000 quarters; and sundry countries, 
15,000 Quarters. 


SUPPLIES IN SiGHT.—Of the arrivals at ports of call during 
the past fortnight, 451,000 quarters have been ordered 
United Kingdom, and 83,000 quarters to the Continent. 

A very steady condition of affairs pervaded the market 
during the week, certain reserve being marked on the part of 
sellers. Demand from near Continental c 


ountries showed slight 
improvement, though actual trading was confined to moderate 
limits, which can very well be understood, as the time now fast 


approaches when native wheat will be available, and in the 
case of our own crops fine, bright, forcing weather brought 
cereals to maturity rapidly, while a considerable quantity of 
oats has already been carted in the southern half of the 
kingdom. Feeding stuffs maintained general firmness, both 
on the spot and to arrive, recent prices being not only 
fully upheld, but in some instances again higher. English 
wheat: Whites, delivered up, range to 37s 6d, and best reds 
quoted 37s per qr, 504 lbs. Imported grades ruled firm to occa- 
sionally dearer. No. 1 Northern Manitoba, 37s 6d; No. 2 
ditto, 378; and No. 3, 36s 6d, all ex ship to arrive. Australian 
ditto, 37s 6d; Barusso, 61 lbs, ex ship, 35s 6d; choice white 
Karachi ditto, 35s gd; North Russian, landed, 

South Russian, on sample, ex granary, 


moved off quietly, but at generally steady prices. 


Minneapolis 
first patents, 26s 6d to 27s 6d; Manitoba export patents, 24s 6d 


upwards; Kansas top patents, 25s 6d to 26s 6d, all landed 
terms; Australian patents, 26s 3d, and Hungarian ditto, 
46s 6d to 47s 6d, ex store. Country patents range from 26s, ex 
rail. With an improved demand for floating and forward wheat 
cargoes and higher foreign advices the market displayed a 
very firm tone, holders being more reserved, while prices ruled 
dearer for most descriptions. Choice white Karachi, sailed oth 
inst., sold 36s; ditto, August shipment, 36s 44d ; combined white 
Walla and blue stem, expected November, 35s 6d; ditto, Sep- 
tember-October, 35s 6d; October-November, 36s; Western Aus- 
tralian, arrived, 36s; New South Wales, sailed June 26th, 
358 6d; and South Australian, arrived, at 35s 43d. Grind- 
ing barley remains firm. South Russian, landed, 24s; 
ditto, ex ship, to arrive, 23s; No. 3 Canadian, 24s; 
ditto, ex ship, to arrive, 23s 6d. Plate maize dearer, 
and a fair business was effected. La Plata, landed, 
28s 6d for sound, 26s, ex ship, to arrive; Odessa, ex 
ship, nearly due, 26s 9d; Danubian, landed, 27s; Galatz- 
Foxanian, ex quay, 278. Oats also dearer. Bahia-Blanca, 
landed, 17s od, ex ship 17s 3d. La Plata, 


landed, 17s 6d; 
No. 2 Western Canadian, ex quay, landed, 19s 9d; ex ship, to 
arrive, 109s 6d. 


to the 


_CoMPARATIVE PosITION and PRICES. 





| This | Fortnight | | Year 

















Week. | Ago. | Ago. 
ventgeel hii aes 
| Quarters. | Quarters. | Quarters 
Theoretical U.K. stocks of Foreign wheat 
and flour in firsthands ................ 1,729,000 1,596,000 | 2,156,000 
Farmers’ (theoretical) stocks in U.K, ...... 805,000 | 1,065,000 | 530,000 
On passage, U.K. direct ..........0-cceeees- 1,705,000 | 1,647,000 1,846,000 
” Continent direct .............. 1,683,000 | 1,971,000 | 1,408,000 
- for orders U.K. or Cont. ...... 1,010,000 | 1,183,000 | 1,307,000 
| Bushels. | Bushels. | Bushels. 
Bradstreet’s “ visible” in U.8.A............. 23,492,000 | 17,136,000 | 34,210,000 
Do do eee a } 15,802,000 12, a 
~ | 
Gazette average price of British wheat ....) 3310 | 34 4 | 33 $ 
Liverpool graded, Oct., per 100 Ibs.......... 6 10 E 9% | 7 23 
Paris, current month  ,, 480 Ibs.......... } 4 3 | 4% 3 | 51 lb 
Berlin, September 0 SBD IRE. wc ccccee. 41 8 | 41 5a 43 3 
Budapest, October 1» 480 lbs..........) 48 4 | 46 44 | 41 103 
Antwerp, September <n cs ae te | 4 il 
Chicago, September SL ee 26 7h | 26 4 ; 29 0 
Winnipeg, October 1» 48C Ibs.......... 28 25 27 43 | WO 5a 








COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities sold and 


the Average Price of British Corn (Imperial Measure) in the six | 


weeks ended July 18, 1914, and for the corresponding week | 
in each of the | years from 19:3 to 1¢10:— 








Quawririms Sop. | AVERAGE PRICES, 

Wheat. | Barley. | Oats. Wheat. ‘Barley. | Oats. 

* 1914 qrs bsb qgrs bsh | qrs bsb se a sd ‘eu: 
July 18..) 12394 7 386 5 | 3,932 2 4 1 24 2 19 10 
1l..} 13,090 6 310 2} 3991 1) 42, 49] 20 

4. | 17,456 2 751 5 | 2,555 6 4 4 2466) 19 9 

June 27..| 25513 1 | 1,520 3 | 47903 | 43 | % 4/| 20 
20..} 31,884 3 | 1889 5 7,686 0 41 23 10 19 9 

13..} 32,102 3 1595 3 | 6,868 4 4% 1 24 11 19 8 

1913 ......] 13,855 2 243 1 | 1,708 0 33 6 24 9 20 5 
1912 ......| 13,418 1 | 376 7 | 929 0 38 10 309 9 24 8 
19,574 6 | 188 0 2,498 2 32 5 43) 19 5 
3910 ......1 25598 7 | 755 3 | 2553 3 3311 mot 2s 


(July 25, 


The following table estimates the home « 


during the harvest year 1913-14, contrasted 


tr Igt2-1 : 
and 1910-11 :-— 3+ Igit- | 


| 1913-1914. 1912-1913.) 19}). 1912. mal 





Imports—Wheat (45 weeks to July ) 81, :984, 800 96,962,50 
20,045,900 10,151 "500 








| 92.030 730 17, 114, 020 2 96.88 
Add week ending July 18—Wheat... , 


Total imports 46 weeks ......| | a7, 490 109, 55 0,5 
Less exports— Wheat. . | 


ican: 


520 99, 1 Bax 


sie tame 108,858 100 98,4 
Add to this the estimated sales of 58,000 Bm 


home-grown wheat . Kbeeden vs] 29,677,800, 25,119,900 32,831,799 Aso 


Forty-six weeks’ home supplies 123,945, 100 135,963, oce 131,359,790 1 (2813) 


Average price of English wheat per| 
quarter....... pitenesen cece | 


Visible supply” in U.S. centres, woate! 18. oe 30, 827, (000 20, 402,200 3 
do | a 16, 514,460, 1c wee 








THE IRON AND COAL TRADES. 


The pig-iron industry has been a little 
consumers buying more freely, while the finished branct 
the industry have,been more active. 
maintained, while stocks in the public stores show an increay 
but are still well below the amount in stock 
Friday’s Glasgow prices are as follows :—Cley reland 
51S 4d seven days; om 518 2yad cash, 51s 4d one month 
51s 4id three 


sis 6d three 
Tasmsebe about soo tons. 


ghter this wee,’ 


348 to 36s; and | 


Quotations have been we 
338 upwards. Flour 


Connal’s neds to lex - 
Middlesbrough (No. 3) 
Hematite nil. 


Scottish coal crisis has hung over the coz 
week, and the industry has been in an uncertain condition 2 
The latest developments in the 
‘ correspondent 


consequence, 


and sellers 
eles while the uncertainty as to the out 
The shipping trade is good, 
house descriptions has slightly improved. — 
as follows :—Best steam (Newcastle), ; 
gs 3d; best steams (Cardiff), 21s to 235; steam snail (Cari 
ros 3d to 10s 6d; gas coal (Durham), 
of Dean), 16s 6d. 


crisis exists. cand the denial for 


latest pri eS are 


38 3d; best house (Fores 


Our Middlesbro’ correspondent’s 


report, dated July 23, 19! 
is as follows :—Pig- iron: 


The market keeps fairly steady, but 
only a small business is doing, and prices are unchang ged a 
sis 6d per ton for No. 3 Cleveland G.M.B. and sqs per toa! 

East Coast mixed numbers hematite. 


There is no alteration in prices, 
Steel _Ship- plates, 





Manufactured iron at 
and rde rs are SX al © 
steel ship angles, £ 
, £6 158; iron b chi angles, £7; iron ‘bars, 
; steel rails, £5 12s 6d net. Iron ore: ye 
‘and business is confined to one or two < 
Best Bilbao Rubio iron ore (S50 per cent. 
and L/K Swedish iron ore (60 per cent. iron), 
> grade Cleveland, 21s; 
North-East Coast ports. 


ee per cent. 
hol ding off, 


F and G grade Basic, 


THE ACTIVITY IN THE ARMAMENT T oer 
Our Sheffield correspondent, 


features of Sheffield trade during ¢ 
from a oe rel-tafcrmed 


ee 


foreign Saas rnment i the sameineeaien of 300 § 
‘he same firm are stated to have in hand a 16-10 
which will be the largest of the kind ever made. ws 
Poe se ge th: it three. huge naval came are 
r transport to 
j will be overhauled and modernised. 
report there has been some rather 
f about 10,000 driving and pony 
Several Sheffield firms nd 
quotation from this city being put 
Henry Bessemer and Company. , 
submitted by the British agents of a French fir 

y with regard to the labour clause, the 

given to the next lowest, a British firm, who int 
intention of sub-letting the work to German firm S- 
firm, however, was successful in having a tender 

for drilling and grinding sain, 
The Central Argentine Ral 





the London County Counc 


cul Ity arising 


again being rather keen. 
placed contracts with five firms here for stone-c! 
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July 26, 1914.) 


_—— 


< tools, and spanners, and the Cape Copper Company 
spuibs*> ‘- < for tool steel, steel-plates and bars, files, and 
ite og apares. Through London contractors a very big 
ena wheels and axles is being executed at a Sheffield 
— - South America, and for the East India Railway one 
. vytn making about So tons of spiral springs. The Sheffield 
ei in connection with the Town Hall extension, has 
Ort ted the contract of a local firm for £44,499. A few days 
~— United States Consul issued his quarterly report on 
wee . from Sheffield to America, but a change of pro- 
adure, viz., showing the values net instead of — 
‘orrerly, prevents me making comparisons with previous 
syarters. 1 can say, however, that cutlery shows a very marked 
+ crease—nearly double—at £12,292; that sheepskins at £14,675 
. very little more than half of the value exported during the 
—_ juarter of 1913, and that the item classified as 
“eteel, sheets, bars, &c.,” at £126,225 shows a very serious 
These are the leading points, but I understand that in 
‘re the Consul will issue a much more elaborate return, 
s details of weight and value, which should be of con- 
7 As to trade generally, there is very little 
The output will continue more or 
ctricted now until the autumn, and in the meantime there 
t. po encouraging amount of work coming in. Engineering 
and tramway and railway requirements are not quite so brisk, 
armaments and armour-plate, shell, and castings and 
ings in connection with shipbuilding are remarkably active. 
In the lighter trades the trouble in the building industry is 
having a deadening effect. Raw material is unchanged as to 
nrice and also regarding the amount of business doing, the 
for a long time having been West Coast 
Steam coals keep quite firm, though a few days ago 
there was a passing tendency to weakness. It is stated that 
wme of the big railways have renewed their coal contracts at 
fd to 1s per ton less than last year for common qualities, but 
tthe same rates for best steams. Coke is still on the hardening 
ide, though without quotable change. 
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THE SCOTTISH COAL TRADE CRISIS. 


Our Glasgow correspondent, writing on Thursday, says :— 
Business on the pig-iron warrant market this week has been of 

liday character and tone—thoroughly inactive and listless. 
Monday was an official off-day, Tuesday failed to produce an 
fer, and yesterday and to-day’s sessions saw a couple of 
Cleveland warrants change hands—at 51s 44d cash and cis sd 
ash ineight days. These rates were just a shade better (1d to 
1}d) than those speculatively named, and finally helped to im- 
part a firm tendency to the market. This afternoon’s finish 
showed buyers at sis 4d cash, 51s 5$d one month, and s1s s}d 
three months, with sellers asking, however, 14d to 2d a ton 
te. While trading continues as indifferent as it has been for 
some time back the week is closing with signs here and there 
{a more hopeful prospective feeling. Anxiety was consider- 
abiy relieved this morning on the announcement that the South- 
port conference of miners’ representatives had disapproved of 
the Scottish proposal for the enforcement of a four-days-a-week 


™ 







wor policy, and that the scheme had been dropped. This 
n here will be no stoppage of production at the col- 
“1 ublic works’ supplies will be forthcoming as usual, 
ng that therefore arrangements made for after-holiday re- 
tting can safely be given effect to. Accordingly at a great 
/any places steam will be got up on Monday, and by Wednes- 
y machinery will be running as full as the bookings will 
permit. But it is not forgotten that the British Miners’ Federa- 


‘ton have authorised the Scotch miners to cease work should 
seit wages be reduced below 7s a day, and that such a pro- 
present under the consideration of the Scottish 
ird. An authorised reduction of 3d a ton by 
_Ttevive the trouble that has been just averted, 


that body would 
bably aggravated form, for the whole coalfields of 


= United Kingdom might become involved. Therefore 
Cae on already been adopted for securing a conference 
Mastere’ yi sentatives of the Scottish Miners’ and the Scottish 

- ssoclations, the object being to get the latter to 


es reduction policy so as to avoid a widespread 
ur, but it is no secret that the employers will 
persuaded to forego their right to claim any re- 


~ iter ag ; v ni h the scale of prices fixed upon by parties 
Beard alines " : h the neutral authority of the Conciliation 
Senn enue ries reported from nearly all shipbuilding, en- 
mart will te. ry, and structural departments that a good 


le next week. And prospects are well assured 
iries this week have been on a liberal scale 





ae heat ne and foreign markets. Dealing in coals 

ae where sales have been booked buyers have 

not hold to 28 per ton of a further rise, which should 
MIDDI 


SROUGH PIG-IRON STATISTICS. 


‘avoured by the Middlesbrough Chamber of 
© following statistics of pig-iron for quarter 


Statistics relative to the make of pig-iron at 
© port of Middlesbrough during the three months 
a obtainable. The following, however, 


ueures for this period, together with those for 
*r and the corresponding period of 1913 :-— 


ee 
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ee 


Cleveland 
Pig-iron, 
Tons 
Quarter ended June 30,1914.. 355,000 .. 
i » March 31, 1914 330,000 .. 
jo » dune3l1,1913.. 415,000 


The shipments of pig iron from Middlesbr: 
ended June 30, 1914, and for the correspond 


been as follow :— 


—-——1914.—__-_. 

Coastwise. Foreign. 

Tons. Tons. 

April ......0...0. 35,083 .. 82,745 
MBYncccccccccccce GOOIS oc 49,400 
Ju ccccccccess. 23,252 .. 53,995 
Total for quarter.. 93,008 .. 186,100 


Total for half-year 213,206 . 


~~ 


. 333,734 


546.940 


The following compares the stocks of pig iron in C 
Public Stores at the close of the last two quarters :— 


March 31, June 30, 


Cleveland Iron 
No. 3 


Other iron deliverable as standard 


MANUFACTURED IRON AND STEEL.—The shipments of manu 
factured iron and steel, both oversea and coastwise, for the quarter 
ended June 30, 1914, and those for the same period in 1913 and 


I9QI2, were as under :— 


© 

a a 
. | Iron. | Steel. | Total. 1915. 1912, 
: | Tons. Tons. Tons Tons. Tons. 
April.......seseee+| 21,041 | 43,720 64,761; 53,468| 35,816 
May ......cc.c.2,.| 18215 | 48,992! 67207| 60:357| 32816 
June .........2.2.,| 8227! 46,796; 55,023| 62,928/ 41,191 
Total for quarter..| 47,483 | 139,508| 186,991| 176,753| 109,823 


_ Total for half-year) 90,629 | 272,700' 363.329 





HIDE, LEATHER, AND ALLIED TRADES. 


(BY OUR OWN 


In spite of the lessened demand consequent on 
strike in the tanning trade of Warrington, hides show very little 
alteration in value, all supplies being taken up as fast as 1 
At Thursday’s Bermondsey auc- 


arrive at the various markets. 


oe eee eee eee eee eee eee 





Hematite, 
Spiegel, 

Basic, &c. Total 
Tons Tons, 
240,000 .. 595,000 
500,000 .. 630,000 
300,000 .. 715,000 

ugh for the quarter | 
ing period of 1913 have 
— 1913. —_-— | 
Coastwise. Foreign. 
Tons Tons. 
«+ 36,575 56,503 
-- 26,676 .. 59,778 
-- 27,545 .. 58,089 
-- 90,796 .. 174380 
-» 193,501 334,325 | 
527,826 


1914 


Tons. 





CORRESPONDENT.) 


119,624 .. 78,289 .. 41.335 | 
Sprains 


aiiienen * Tails” de 
119,667 .. 78,289 .. 41,378 | 





tions best ox brought 7$d to 736d, secon 


hides are still fetching from 7d to 74d per lb, whilst calf skins 
sold on Thursday at 114d per lb for the light and medium 
Cables from Chicago describe the position as strong 
in packer hides, native steers having sold at 20 cents, and heavy 
Dry foreign hides are also firmer. 


weights. 


Texas at 194 cents. 


ports from the various Continental centres are to the effect that 
business is better in hides, with merchants holding out for 


asking prices. 


The demand for leather remains quiet, and manufacturers 
appear to be taking little interest in the position. 
for footwear is fair, but manufacturers appear to have sufficient 
stock to execute orders, and therefore do not seem inclined to 
Medium and light weights of butts and bends are, 
however, selling in small parcels, whilst there is also a moderate 
trade doing in offal in the lighter grades. 
has fallen off somewhat, but in spite of this quietude tanners 
are very firm in their demands. 
still drags on, and the reduced output of leather is having a 
decided effect on the stocks held by factors and merchants. 

In upper leathers the demand for semi-chrome is very quiet, 
the same remarks applying to box and willow calf. 
kid users are still snapping up the cheaper grades, and im- 
porters are quite satisfied with the amount of business passing. 


book ahead. 


Sheep leathers remain inactive. 


Reports from the harness and saddlery districts 


a slightly better mould, as black saddle 


whilst collar makers are working full time again. a 
goods trade is also improving, but the trade done in travelling 
gear has so far this year not been up to the usual average—at 
any rate as far as leather goods are concerne 1. 





Messrs Max Francke and Co., of Havre, write, 
July 21st :—Our hide market continues unaltered and 
without much change in quotations : 
the r<th instant :—6,000 hides only, of which salted Manaos 
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at Sof. drysalted Chimbote at rozf, and 


of secondary quality of 77$f. 
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THE COTTON TRADE. 


LIVERPOOL, July 24. 


Cotton continues pressed for sale, and quotations show little 
change. Estimated spot sales, 29,000 bales, of which 23,300 
bales are American, 1,100 bales Egyptian, 3,180 bales Brazilian, 
&c., 370 bales West Indian, &c., 570 bales African, 470 bales 
East Indian, 10 bales sundries. Of these, 2,300 bales are for 
export and speculation, and 26,700 bales for the trade. Im- 
ports, 34,289 bales, including 13,735 bales American, 5,555 bales 
Egyptian, 7,724 bales Peruvian, 189 bales West Indian, «c., 
2,826 bales African, 4,260 bales East Indian. The actual quan- 
tity forwarded to trade is 43,326 bales, of which 34,813 bales 
are American. The actual quantity exported is 5,849 bales, of 
which 721 balés are American. The stock is 868,260 bales, of 
which 633,690 bales are American. In Sea Island the business 
has been limited at’ unchanged prices. American continues 
slow of sale ing and below 
are raised those of fully middlin: 1d the grades 
above are reduced 1 point. Middling qu 38. Brazilian 
has been in very limited request. Quotations are raised 3 
points. In Egyptiaam a small business limited has been dot 
ind last week’s quotations are resumed. In ivian for rough 

ts there has been little or no inquiry. A moderate business 

is reported in smoo*h, but the basis is slightly easier. Quota- 
are 2 points higher Mitafifi has been neglected, and 

are reduced 25 points. African c 


and the 


at easier rates. Quotations of mi 


int 
3 points, 
ry, 


ntinues in fair 

quotations of West are raised 3 points and 

points. "East Indian continues in small de- 

ns are unchanged. Futures are 14 lower 

for near positions, and 6% to 8% points 

iti sing quiet, steady. July, 7.153; 

; August-September, 6.9234; September- 

: ; October-November, 6.72; November-December, 

6.66; Decenber-Januvary, 6.65%; Janu o y-February, 6.66%; 

February-March, 6.67% ; March-April, 6.69: April-May, 6.69% ; 

Mzy-June, 6.70; June-July. 6.77; July-Augus st, 6.6«. Egyptian 
futures are 3 to 7 points lower. 


itions, « 


LIVERPOOL OFFICIAL QUOTATIONS: July 17,1914. 


Same Period Same Period 


1913. 1912. 
Descriptions Sa ; 


Good Med 
Med, Fine 
Extra Fine, 


Qa 
om 


Bea Island........per Ib.) .. (pm! nmml124 134 1 nmi nmi 
Florida ditto.........2.-) «+ Ll | .- 12 124 |}, 11 | .. 

Ord'G OLMMidGMMF GOLM GM 
Amerioan .......c.ee+- 927 5°91 6°87 7°35 7°87 835 601 649 6935 


Brazilian. 
Pernambuco, &c......... 
Paraiba . 

BMaCtO accceccccccccess 
Mossoro, &6.......s0000- 
Oceara 


~ 


eee ee eee eeetereeee 


|. cpreasaswons 
gyptian. 
1 Brown 


| Went Indian —Sea Island 

Peruvian—Rougbh ...... 

Ditto Mod. Rough .... 
Ditto Smooth 


AAAAAH 
SS Sou: 


a 
vo 


++ oS 


38 848 G33 733 153 3 720 8:00 840 


z lig 
African, East, &, ...... 6:60 7°20 7°60 §20 8:45 920 §-25 ées T00 6°75 7°15 0 


Bast Indian. GFr rer Gd. F G FneS8'tn rer Gd. Fne ror Gd. Fne 
| Surat—Mac. G'nd Surtee -- | 6A 6B .. 64 
»» Broach .. 58 Ste Sth Ge. ; 518 € 6a 
Bawginned Dhbarwar.. Gb | Bae oe | cc a eee 
Bhownuggar ee 1 20} oo | se | ee bar) aes ae 
M. Gin'’d Bhownuggar 442 448 5& 54 54% 5ta St8 See 
Oomrawuttee, ms 5a 52 5g). p 53 6 8s 
°. sok Ge 
M. Gin'a Oomra, No. i 
a’ Bhe 


el SR ee a 
M. Ginnea Khandeish .. 44 i é 53 


5k 53 
5g 52 
M. Ginned Comptab.. the ik al 
Bagalkote ...........- a ws 
Bcinde ae. +15 
M, Ginned Scinde..... ..  .. 4k 
Bengal te St 4 45 445 
Machine Ginned Bengal .. 4y Stn. 
Madras—Tinnivelly . 548 of. | 6m 
Western ....... as oa 
eo «65th 
-. |) Sf 


aww oo 
orer =» 


os.-.- 


fogse: 


Commilla ......-...-- Noi 5a } 
Coconada, Red . 4 
Smyria, Greek, & 


The imports for the week ended July 17th amounted to 26,493 
| bales, and the quantity of American cotton reported at sea tor 
Great Britain (including cable advices to date) is 47,000 bales, 
against 37,000 bales at the corresponding period last year. 


Imp“rts Exports, Consumption, &c. 
July 17. 
Fe nennnee Eisen, 
1914. 1913. 
Bales. Bales. 
Week ending July 17 26,4393 
From Sept. 1 4,546,222 4,496,615 
Week endin 2,768 : 
From Sept. 304,216 375,763 
«++ 3,920,669 
«+» 834,760 


Imports 
Exporte 


Consumption Week ending July 17 57,224 


MANCHESTER, July »; 
The week under review has been a smal! o; 
actions. Buyers have operated indifferent}, 
practicable character have been heard of. 
has shown itself in certain makes of shirting 
here and there a weak seller has acc epted t 
able. The monsoon news from our depende: 
factory, and the prospects in India cannot by 
ing, though there are fairly large stocks hy 
Calcutta. China does not help the market, ; 
demand from the smaller markets of the 
Egypt, as well as South America. The 
weaving 


is undoubtedly widespread, thor 
ised effort. Home trade 


American yarns ] 
dealt in. 


In no quarter has there been mu 
margin between the raw material and the 

narrow and unremunerative. 
particular alteration. 


to engagements. 


Shipping bur 
Bolton combed vari 
There is not much trad 


and prices show some irregularity. 


A ) Comparative Statement of the Cotton Trade, 


Previous Weeks in 194 
Price, —<aeenataains 
+ July Price,) Price, Price, Price, Pri 
23, + July + Ju y t July tJane+ 
1914, 16. 2 


sds 4 
Raw Cotton—MiddlingAmerican,per!b 7°35 7°39 
9°10 


_ Good fairbrown Egyptn,per lb 88 
Yarns—32’s twist .........-06....perlb 0 9% 0 91 0 

— 40's weft ......... eoseee-perib' 0 92 0 92'C 

— 60’stwist(Egyptian) ....perlb 0 162 0 16% 0 
32-in. Printers,116 yds, 16 by 16,32’s and 

60's 16 10 16 10 |16 
32-in. shirtings, 76 yds, 19 by i9, 32’s and 

40's Sebcscoesocccesocesses ae U j14 ig 
38-in. ditto, 38 yds, 18 by 16,10 Ibs......| 8 11 8 1 
39-in. ditto, 374 yds. 16 by 15, 83 Ibs.....' 7 9 7 9/7 


_ ab) Compared with Previous Years. 


Price, 
tJuly 


23, \ 
1914. 1913. | 1912, 1911. 1910. 198. 


Corresponding Dates in 


8 
Raw Cotton—Middling American, per Ib 


d 
Good fair b E Ib $10 

_ ood fair brown Egyptn, per 
Varns—32's twist «...cs.ceeeee+sDOF ib 0 9% 0 9H 
— 4's weft ................perib G 95 0 9% i er alk 
—_ 60's twist (Egyptian) .+--perlb C 16 i 0 17g O17 0 lg O17; bm 
32-in. Printers, 116 yds, 16 by 16, 32’s and ches 
50's ceccecces 1610 17 318 5 18 2.17 5%: 
4 


6 
9°50 


32-n- ah aistines, 76 yds, 19 by 19, 32°s and 


ceccccccccce eccccccccccccce (14 7 15 3/16 5 16 116 7 
38-in. ditto, 38 yds, 18 by 16, 10 lbs......, 811 9 3,910 910 95 
59-in. ditto, 574 yds, 16 by 15, Stibs.....7 9 8 1 8 8 810/8 6 


+ Nominal quotations. 


JUTE AND FLAX TRADES. 


Messrs D. Pirie and Co.’s Dundee report, of July 21st, §* 
follows :— The tone in the jute branches of our 
but the extent of the demand for yarns and c! 
appointing. The feature in the linen trade 
for the flax crop. Jute: Owing to the continued 
steeping water, due to low river levels, cutting } 
supplies of loose jute are much smaller than expt 
sequence of this unfortunate position, balers aré 


further commitments, and offers are the! 
The market is higher, 


trade is im 


is the por 


enter int 
especially for early p 

at £28, September /s 

, and £22 10s October = 
crop remains quiet. To-day, julébe' | 
: prices tend dearer. Flax: Owing ® © 
critical position of the new crop prices for all descriptiom" 
flax and tow, have advanced very sharply. Th re has bet 
fair inquiry throughout the week, but it is aln ; 

to get Russian sellers to respond with any ollets, and 
actions are therefore not so bulky as they woul 1 

been. Reports from Russia indicate that w! 

have fallen they are insufficient to do much 

position remains very serious indeed, espe ae in 

retted districts. To-day, flax prices are hig 

few sellers. Yarns: A moderate amount ol! 

have changed hands at steady prices. For other 

the demand is slow, but makers refuse to reduce 

is more inquiry for both flax and tow yarns, Ov a 
outlook for the growing flax crop. To-day, Jute te yarns aa 
unc hanged. Linen yarns, sellers reserved. Clot ; Jute is 
have been dealt in to a moderate extent, but the 


s/ first marks are held 
at £23 10s September /s 
h in old and new 
sparingly ; 


inquiry } + 
pointing * 
limited, and prices all round are at a very disappo!™ os 
Linens are firmly held, but do not move freely. ‘ age! 
are less inclined to press sales. To-day, jute gso0¢* "™ 
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THE WOOL TRADE. 


ainmamaidl 
correspondent telegraphs :—There is a better 
at firmer prices. The textile trades are de- 
slow progress of the Claflin liquidation. 


rd correspondent, writing on Thursday, says :—A 
ne prevails in the market this week, and top- 

inquiry for wool and tops. The firm close 
ales has not been without effect on spinners, who 
een keepl out of the market in the hope that prices 
"04 decline. They recognise now that there is no hope of 
‘os: ‘and so they are making inquiries with a 
While the 


sent, 
their requirements. 
s actually done is not large it constitutes a 
the aggregate. So far merinos and fine 
ncerned, the prices ruling in London have been 
, and 2s 84d has been made for 64’s, while 
f some topmakers are above this figure. Medium 
t ire very firm, and while it i ] ] 
red can be bough 
business reported for America in 
further transactions are pending. There 
g in English wools, staplers reporting further 
es keep exceedingly firm. With regard to the 
still comy that they are badly off for 
iff to get. Botany spinners are 
Prices of the raw material are very 
are dwindling. With no prospect of any 
1 their only course to curtail produc- 
re doing by stopping machinery an in- 
he export yarn trade very slow, and the 
at unsatisfactory rates. In branches 
in others business is slack. 


immediate 


as 


narity - 
Darity I 


aisO Lime 


t 
L 
‘| lay more 1S 


nd 


eather re in 


} 
ial 


ness icul 
are 


1s 





To 
iS 
eived are some 
nners are busy, but 


The high 
be exercising a serious effect upon the West 


There is no doubt that everything 


correspondent writes : price of raw 


id to 
sa iG) tU 


Riding woollen industry. 


ear, indeed excessively dear.’? When prices for raw manu 


Vv 


material 


ls are reasonable, it is possible for mill owners 





together something at a price which attracts the whole- 
I as well as other materials 





sa yer, but when wool are 

lanufacturers are compelled to name prices for cloth 
wi me extent unsettle confidence and limit purchases 
very much indeed. That is really the position to-day. There 


are mé 1 the West Riding who say that there is little prospect 





of wool being cheaper, as the wants of the world are increasing 
ckly than wool supplies. Whether that be so or not, 
s a good deal of standing machinery throughout the 


West Riding. There are firms with standing 
s to-day who have not been in that position for many years, 
ospect for the forthcoming winter season is anything 


ll be remembered that owing to last winter 


4 tile 





2 | one, somewhat heavy stocks were carried forward, 
r clothiers are not showing too good a buying spirit 
he cry being that they are hoping to get rid of some of last 
ters stocks. The result is that winter repeats are by no 
ful, and this is having an effect upon manufac- 
then again, such valuable markets as Canada and 
> America, and to some extent the Far East, are all in a 
ty s tion. Canadian buyers recently over in Brad- 
1, Lee nd Huddersfield have not placed orders out and 
r next 1g, as is their custom, but are taking back with 
lengths, and stating that they will send on 
r ers later if they elect to buy full pieces. All 
restrict work at mills, and things are by n 
COLONIAL WOOL. 
ROM A CORRESPONDENT.) 
of the rainfall in Australia issued from 
! h Commissioner in London shows that last 
a West Australia, Victoria, and Tasmania 
I been anticipated. Messrs Dalgety and 
st Monday from their Perth branch to 
, ains had fallen in the Murchison district, 
a nm, 75 points at Yuin, one inch at Peakhill, 
 £., ardy. All the last three named clips come 
; rain has Come just in time to benefit the lamb- 
a7 he whole of Australia seems to be enjoyin 


ao 
5 
respect. ] 


of 


The incoming Australian mai 
the season’s work, farmers being very 
winter sowing, even the Australasian « 

up the situation by remarking, ‘“ The 


+ 
dp, 


May o.c enough for this work, and though the 
tinctle « — farmers still regard the season as dis- 
ICulcairn im the Eastern Riverina, round Wagga, 
| Seas ‘arandera, and Corawa, a splendid lambing 
Mich nee rienced, one of the best recorded, and a 
1& moderate + anticipated at marking time. Westerly, only 


be obtained owing to the rains missing 


EEE 
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at 153d the general quotation | 


the | * 





this portion of New South Wales.” 
South Australia are none too good. 
touch with many quarters of the (| 
Melbourne on June 16th, says that 
Victoria, North-West New South Wales. 
all in the throes of a pretty se: 


* South 





“es 


ommonwealth, writin 


and West Riverina are 


this week from | 

A correspon lent in close | 
g fron 
Australia, North 


us drought. South Australia 
is worse than it has been for 40 years, so I am told.’’ This de- 
scription of pastoral conditions is probably exaggerated, for | 
other correspondents do not entirely confirm that statement, | 
although undoubtedly the districts mentioned would have wel- |! 
comed a good rainfall. Still, taking the whole of the Common- | 
wealth, conditions are normal, while Queensland continues to | 
enjoy an excellent season. 1 
The finish of the fourth series of | 1] sales last Wednes- | 
day clearly shows the standing of the raw mat i there | 
is evidence that it occupies a fair] vith- | 
standing the limp state of the home textile t ‘ 
evidence of slackness in the West Rid g t ge 
purchases of the home trade, for wh An a ted | 
with taking 17,000 bales, the Contins 
trade has absorbed 86,000 bales, a nt WW ai 
cate that degree of slackness about wh | 
and district. The position is difficult to caugs Mi 
rices are now fully as high as they vw De 18 
hough tops are to all tents 1 
less thar then. Evidently t 
rer the nail-head than they were t} 
for wor are high enough, notwitl g “ 
iT f ightness ot stocks a 
S rt which is pr Brisbat 
u 6 4 ] igh oe r wo 
firm on the basis of v ished at the last ] 
e fault , bein in bu r ta J g 
to the I ae ths, one that stea 
cert to obtain, and there will have to be lar 
before prices become easi¢ 








' 
The following is a list of the London Colonial Wool Sales | 
which commenced on July 7th, being the fourth this year :— 
Sale --Number of Bales sold— | 
Date. Sale Pmpt. ToHome To Foreign 
July. Selling Brokers. No. July. Buyers. Buyers. Total | 
7.. Thomas and Cook ........ ee ieee ee eee | 
Buxton, Ronald, and Co, ..1 2,000 .. 1,500 .... 3,300 | 
Du Croz, Doxat and Co,....1 .. cone Se ec 800 .... 1,850 | 
SOU TAMU ORE OR cececsd cc ic cree BD 1,611 .... 2,711 |] 
8.. H. P. Hughesand Sons ..1 .. 22 .... 2,300.... 1,500.... 3,800 || 
C. Balme and Co........... oe e lO eS Fae 
Willans and Overbury ....1 .. .. .... 2,500. 2,000 .... 4,500 |] 
9.. H. Schwartze and Co. ....1 .. 23 .... 2,768... SEE a 5,259 
John Hoare and Co. ...... 2 ag 3,088 . 5,001 .... 8,089 
10.. H. Irwell and Co...... ae ewe ~,150 .... 6,050 
Thomas and Cook ........ 2 es GIES ccce ee tcce OSE 
1l.. Jacomb, Son,andCo, ....1 .. 25 . 2,280 . 1,900 .. 4,180 
Bnxton. Ronald, and Co...2 .. .. .... 3,900.... 3,300 .... 7.200 || 
13.. Windeler and Co........... te 2,000 .. 1,550 .... 3,550 
Du Croz, Doxat, and Co, ..2 .. «.. «. De écce Be ceca 
14.. John Hoare and Co. ......35 28 es ‘ ‘ote 
H. P. Hughes and Sons....2 oe Sa00 ..0. 220. 5,400 
15.. Thomas and Cook ...... uit ae Se acew Gee 2,000 - 6,946 | 
C. Balme and Co. ...... “a <6 an 4 3,500 . 2,200 . 5,700 
16.. Willans and Overbury ....2 .. 30 .... 3,000.... 2,400.... 5,400 
Buxton, Ronald, and Co. ..3 .. ‘imte ees 3,100 . 6,800 
17.. Du Cros, Doxat, and Co. ..3 .. .- cece . aeaus ne 
Jacomb, Son and Co....... 2 Be e<es ‘ ‘ 
H. P. Hughes and Sons....3 .. .. «. eeoe 
Aug. 
18.. Windelerand Co. ........2 «. 1 ence ecea 
COUN TEMES GME OR. ccc sO 0c ce ee eee ee 
H. Schwartze and Co. ....2 .. .. on ee onde 
20.. Buxton, Ronald, andCo...4 .. 3 .... ° ecco 
Thomas and Cook ........ S oe cc ces ane P 
Willans and Overbury ....3 .. see ° 
S Ge Be Gi caccccet< 3 ée 
Jacomb, Son, and Co, as q cece see 
H. Irwell and Co........... B ‘ee 
H. schwartze and Co, oe ee . 
22.. H. P. Hughes and Sons....4 .. 5 ° 
Du Croz, Doxat, and Co, ..4 ‘ ° ‘ 
Buxton,Ronald, and Co. ..5 Gone 
Thomas and Cook ....... me te we e . 
John Hoare and Co. ...... DB ae eoee see 
i 
COPFEE. 
{FROM OUR CORRESPONDENT.) 
HIAMBUR July 22 
The market has been quiet throughout the week, with fluctua- || 
tions over a 4 pf range, and closed at nearly the ' sy 
touched with a final gain of } to } pf, the last prices being as || 
follows :—May, 47} (47); September, 48 (47 De ber, 49 || 
(483); March, 494 (49); May, so (494 The receipts continued I] 
moderate early in the week,, the exchange on L at Rio || 
showed an improving tendency, and other leading markets sent {| 
more encouraging news, the various reports about the 1mmuinent 


Total Funds, £19,618,135 


ALL CLASSES OF 


INSURANCE EFFECTED. 


HEAD OFFICES 
1, NORTH JOHN ST., LIVERPOOL. 
24-28, LOMBARD S8T., LONDON. 
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conclusion of the Brazilian loan especially fostering the opinion | 
that Brazil’s financial difficulties were about to end. On Thurs- 
day March changed hands at so and May at so} pf. But a 
denial of the loan stories and a reaction of the exchange to 
below 16d, together with more liberal arrivals at Santos and the 
Interior, and easier cost and freight offers checked the demand, 
and with foreign markets reacting prices here softened under 
realisations. Santos accepted a number of firm offers for early 
shipment, and the protective sales of futures against such pur- 
chases helped the downward tendency. Near the end of the 
week another rally took place, to be mostly lost again on the 
increased receipts. The weather is now entirely favourable in 
Brazil, both for this and the next crop. The gathering and 
curing of the fruit go on steadily under entirely satisfactory 
weather; but planters do not seem in any hurry to hasten the 
marketing. Crop estimates are so contradictory as to be best 
ignored. A better consumptive demand is looked forward to 
as soon as the quality of the new product can be fully judged. 
At the close of the market to-day it was once more asserted in 
quarters that should be well informed that the loan was posi- 
tively and definitely arranged, and that it would be issued in 
October at 91 or 92, and would be a 5 per cent. issue. De- 
liveries from German bonded warehouses during June were 
12,830 tons, against 12,421 tons last year. 


























SUGAR. 


(FROM OUR CORRESPONDENT.) 
HAMBURG, July 22. 

Two main influences have governed the market during the 
week : the liquidation of August engagements and the progress 
of the beet crops. Both have been against the maintenance of 
prices; liquidation has been persistent, and as the week pro- 
gressed became more important; crop reports have been almost 
uniformly good., Last Thursday the market was fairly held 
under the influence of a few purchases of granulated for 
English account; but with good rains in nearly all parts of 
the country the close was already weaker, and since then the 
terdency has been slowly downward; offerings of August in- 
creased, and found only an indifferent demand, mills showed 
themselves more willing to get rid of their remnants of old 
sugars, and retiners were somewhat reluctant buyers. A good 
deal of the Augu:zt sugar was transferred to new crop months, 
which widened the premiums on the latter. Whether there is 
still any important position on the bear side open in next 
month’s options is hard to say; at any rate, it is held well in 
the background. The next crop has been more freely offered 
during the last few days, both from German and Austro- 
Hungarian sources, the pressure from the latter country being 
only partly relieved by some purchases for the Levant. The 
weether was perfect throughout the two countries, and also in 
Belgium and Holland. France, however, reported a patchy 
crop, with very hot weather ard rain badly needed in various 
places. The latest 12ports from Russia give the acreage sown 
as 775,000 dessiatins, against 666,000 dessiatins last year, and 
the conditions of the crop as good in 50 per cent. of the total 
area, satisfactory in 31.1 per cent., and bad in the remaining 
9-9 per cent. German mills have come out with offerings some- 
what more freely for some days, the conviction apparently 
growing that with, if not a record, at least a good crop to be 
marketed present prices must be considered fairly good, the 
more so as England may, according to latest indications, get 
a considerable quantity of Java sugar yet—in some quarters 
this is est'mated at some 200,000 tons, for October-December 
shipment. Any way, prices to-day close at the lowest at 10 to 
15 pf decline on balance: July, 9.22% (9.35); August, 9.30 
(9.45); September, 9.37% (9.52%); Oct ber-December, 9.421%4 
(9-524); January-March, 9.60, May, 9.75 (9.85). Statis- 
tically, the situation seems right; the consumption during June 
in the five leading Convention countries amounted to (inc luding 
England) 470,470 tons, against 452,940 tons last year and 
403,860 tons in 1912. Exports from the five Continental Con- 
vention countries in June were 242,450 tons, against 234,880 tons 
last year. ‘The stock here has decreased 6,670 tons to 105,140 
tons, against 103,070 tons a year ago. The shipments to Eng- 
land during the week were 14,750 tons, including 1,030 tons of 
raws. The latest cables from Cuba say that rain is needed ; in 
other West Indian islands the weather is favourable, and the 
crop outlook good. Natal has suffered from drought, and 
similar reports have been received from Java. ' 























































PORBIGN AND COLONIAL PRODUCE MARKETS. 








‘Mincing lane, July 24. 
SUGAR.—Developments in this market during 
very little matter for comment. 







immediate necessity, but, in the absence of any undue 
sell, vaiues maintained a tolerably steady level. 

was observable in the volume of business doin 
makers, whp now are more occupied in taking or 
of parcels purchased previously. 
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Por Reports of To-Day's Business and Public Sales see ** Postscript.’ 


a the week furnish | 67s. 606 bags Grenada found buyers, fair to fine, 525 © 2.) 
General trade proved quiet, | 
demand on grocery account being largely confined to wants of | 


pressure to | Jamaica, partly found buyers: fair to fine, 518 tO 55° sold, | 
Some shrinkage | Puerto Cabello, ditto: clayed, 66s to 738. 5 bags Panam, \ 
g with preserve | sos. t 
seeking delivery ane 
Reports of the growing crops in 7,961 packages, which met with better support than of ee 


| , 

July 25, 1914 
Europe which came to hand this week were most!y ieee 
nature, and, as mentioned, the market is very sensiti, oe ' 
point, whilst aware that the period intervening hetuse ne thig 

harvest time constitutes two critical months which the ean W aad 
go through. The undertone of the market is somewhat ana... 

and comparatively large supplies have accumulated jp the tled 

Kingdom and the chief German distributing centres, so the ™ 

favourable progress being made by the cro; nsumers anne} 
inclined to follow a policy of reserve. Total visible a 

amount to 2,885,000 tons, against 2,643,000 tons at same dene bs 
year. a 

BritisH REFINED met with a fair demand at late rates ¢, 
sionally 14d decline. Tate’s No. 1 cubes, sold, - 
17s 6d; nibs, 17s 9d; crushed No. 1, 16s 3d; finest caster 4, 
18s 6d; fine granulated, 16s 3d; standard ditto, 15s road. Lele. 
No. 1 granulated, 16s; No. 2 ditto, 15s 6d; white crystals rane 
from 15s 6d to 16s 6d; and yellow ditto, quoted, 13s 1okg. * 

FoREIGN REFINED.—Cubes in moderate request at J 
steady prices. W.S.R., prompt, 13s 9d; S. and T., Seniems. 
138 93d. Meyer's ready, 138 44d; November-December. 12; 
P.G.R., November-December, 13s 63d; C.Z.R., ditto, 
E.A.R., July-September, 13s 53d ; November-December, 
R.A.V., prompt, 13s 43d; Groningen, N »vember-December | 
138 63d; S.Z.G., ready, 138 44d; T.T.D., November-Decembe 
138 63d; Say’s, prompt, and August-September, 15s 434, fo} 
terms ; and Lebaudy’s fine granulated, prompt, 14s, f.0.b., Pars | 
German granulated generally steady. Ready first marks, sl 
11s 54d, ris 6d, and 11s 53d; July, ts 54d; August, rs «4 
October-December, 11s 6d; and January-March, 11s 69d, fo}. | 
Hamburg. 

BEETROOT market exhibited a general tone of steadiness. Auguy 
sold, gs 3d, 9s 2$d, 9s 34d, 9s 23d; September, 9s 34d to gs 34 
October-December, 9s 4}d, 9s 4d, 9s 43d, 95 44d; January-March 
gs 6}d ; May, gs 83d, 9s 8d, gs 83d, and 9s 84d, f.0.b., Hamburg 

CANE-GROWN meets with quiet support. At public sale 1,4 
bags crystallised Trinidad and 150 bags Jamaica offered and bough 
in. 1,005 bags Demerara syrups, few sold, low grainy dark, 9s 
and low middling brownish, 9s 9d. Privately a quiet tone pre. 
vailed. Crystallised Trinidad and Demerara, sold, 12s 4 to 
15s 44d per cwt. 

Imports and deliveries of raw sugar into London since January is 
to July 18th, with stock at latter date :— 


Oca. 
S$; No. 2. dit, 


Is 


at general} 
ber 

26 6d 
» 138 a0 
138 54d 


13s Abd 


1911, 1912, 1913. 1914, 
Tons, Tons. Tons. Tons, 
Imported ......++++ 120,870 .. 139,360 .. 175,920 .. 160,70 
Delivered .......0+- 115,660 .. 140,240 .. 159,600 ., 14219 


Stock .....ccscceeee 23,710 .. 34,960 .. 32,890 .. 49,5l0 
Stock U.K. ........ 38,840 .. 115,940 .. —" oe ar 
Cane, jaggery, per cwt 9/ ee B/7k oe / oo 8 
Java afloat .....00. 14/3 «. 3/14 .. 10/6 « 10% 
Beet, 88% f.0.b. .. 13/3 .. mom. .. 9 oo 9 


RUM.— Market continues quiet, but steady on spot. 

GLUCOSE in quiet demand at late rates. English and als 
American liquid, spot, sold, 11s 43d. ; 

COFFEE.— Moderate supplies in auction passed off steadily. Costa 
Rica: common to good bold, 69s to 78s. Vera Paz, good bok, 
82s 6d to 83s 6d. Maragogipe, 95s. Colombian: fair to gow 
bold, 74s to 76s; mid, 7os. Guatemala: fair to good pold, 748 
to 76s; mid, 67s to 73s. Salvador, fair bold, 73s 6d. Nicaraguat 

| good to fine bold, 77s to 80s. Uganda: fair to good bold, 6s ! 

| 72s 6d; peas, 67s to 70s. Futures ruled generally quiet.  amtes 
July, sold, 42s 14d; September, 42s 74d to 42s 9d; December, | 
438 74d, 448, and 43s 6d; March, 44s 44d, 44s 94, and 448 6d 
May, 448 9d to 45s per cwt. 

Imports and deliveries of coffee into London since January 1st 
July 18th, with stock at latter date :— 


1911. 1912. 1913. 1914 

Tons, Tons. Tons. — 

Im orted eeeeeeeeee 21,150 ve 21,480 ee 26,980 ee aS 
Delivered (home use) 8,540 .. 9,360 .. 8,550 « oa 
Export ....cesessee 22,170 «2 9,000 .. 10,260 « 
OU 66 680650606086 12,750 ee 13,770 ee 16,370 ee al, i 


Santos CorFEE. 


The London Produce Clearing House, Limited, supply te 
following quotations for average Santos good coffee :— 


enna 


| July 18. | July 20. | July 21. | July 22. | July 23. | Joly ® 
| — eee | eo ——_ 


| | mn 
10 3C}1 0 |10 30} 2 30/10 30) 2 3010 30) 2 30/10 30)2 30 10 39 OS 
&.m.|p. m.| &.m.| p.m. |e. Mm. /p. mM. & 











a fa a | mm eT | 
ig @lediedis disdisdi sdisd 8484 805) 
0 cea ‘41 9 142 0 42 0 42 3 (42.5 |42 3 42 3 [42 3 (4110)42 Na 
September .. 42 74|42 9 42 9 [42 9 |42101/43 0 43 0 [42 9 42 7442 TPIT ss 
December... 43 6 |4510845 9 |43 9 [44 0 [44.0 44.0 459.45 6 15 Ry 
March, 1915/44 3 |44 6 44 43144 6 (44.9 (44.9 44.9 [44 40493 496 MOTO 
Pane 449 45 0 144.9 449 a 0 |45 0 44.9 44 73/45 0 : 
{ genes 





aaa ae ; : ieee as Tere? ais he wel | 
Contracts for 18,000 bags Santos coffee registered during the weet 


: ’ -T but i 

COCOA.—At public sale Ceylon descriptions ruled case bash 
West India met a good demand at fully steady prices. 1,7! 6d 10} 
Ceylon, partly sold : fair to fine, 74s 6d to 88s; native, 535 { 


4 


255 bay 
113 bags) 


: s. £4 for commos | 
common, 50s to 51s. 15 bags St Luciarealised 48s 0¢ '0F OO haat 


| 16 bags Dominica sold: fair to fine, 51s 6d to 53S 


165 bags Trinidad retired. mounted '] 
TEA.—Indian offerings at public sale this week am0U 4] 
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steady level 
73d to 113d; 


ally ma vatedd a 


chan a hands at broken pekoe, ditto, 


orange pekoe, 8$dto 1s ofd ;broken orange pekoe, 
od, sid to 1s 33d; and pekoe souchong, 7d to g4d 
auctions comprised 25,787 packages, which en- 


tive demand at rather firmer prices, the quality 
cases. Pekoe, common to good medium 

broken pekoe, common to good, 77d to 10}d; 
mon to good. 7#d to 10}d; broken orange pekce, 
and pekoe souchong, 64d to 84d 


ter in some 
sold at 79¢ to 99° 

aus pesoe, om 
; ; fine, 54d to 1s ofd ; 


a Ja , auction sales of 1,800 packages met with a fair 
“sand at steady rates. Pekoe, common to medium, sold at 7d 
23. broken pekoe, ditto, 63d to 83d; orange pekoe, common 
ah oh ‘tod; broken orange pekoe, 79d to ro?d; and 

° 5 74d 73d per lb. 
ntinued quiet sale, but shippers asked steady 
ns No. 3 cleane -d Rangoon, August-September, 
c.f. and i., Levant 800 tons Rangoon bran, 


ber, sold, 86s 3d, ex ship Liverpool. 
yns were held this week. 
uled quiet, but prices were kept at a fairly 
rns flake, August-September 
. and i. Singapore me aaa ; earl, to 
rogd ; Penang medium, equal to 


Mark ket 
F I oa 

d 1s 13-32d, Cc 
t-Sep ‘tember, I2 


t 





air Singapore, 12S; Si diiams aad at IIs 3d, c.f. and i. 
SAGO FLOUR, for arrival, ruled stead Sarawak, August- 
September shipment, quoted 8s 9d, c.f. ot i., Liverpool. 
ARROWROOT quiet, in the absence of public sales, and privately 


oniv a small business transpired in St Vincent at current prices. 
BLACK PEPPER ruled dull. Singapore, August-October ship- 


ment, sellers, 48d; Lampong ditto, sold, 47,d to 411-32d,c,f. andi. 
WHITE PEPPER | in slow request Singapore, August October 
shipment, sellers, 7 31-32d. Muntok ditto sold, 84d to 84d. 





enang, August ee sellers, 63d, c.f. andi. 

" CLOVES opened firmly, but became quieter 
December delivery, 1,6}d ; January-March, 6,5-d ; June-August 
id to5 27-32d; August- October, 5 31-32d to 6d 
3d; November-January, 6d to 53§d, c.f. and \y 


JUTE ‘market 


Zanzibar, October- 
sok 


hipment soid, 5 





generally quiet, but values ‘<a irregular 
marks, spot, Hamburg, sold, /31; ditto guaranteed, 


uly, {31 5s; August, {28 to £28 5s and £28 - Se ptember, 
25158 to {26 58 and £25 12s 6d; October, £25 5S to {24 I5s; 
thtning, D to E, August, £ 26 1tos; P.E.G. double triangle, D 





E.,spot, Hamburg, £31, c.f. and 1. 


- REMP.—A quiet tone prevailed in the Manila market. F.C 


\ugust-Octo ber, quoted, £25158; G.S., June-August, sold, {21 ; 
July-September, {21 ; August-October, “£22 5s to £22; October- 
December, {22 7s 6d. G.B., October-December, #20 tos; and 
F.B., ditto, {19 10s to {19 15s. New Zealand quiet. H.P.F., 
une- e- August, quoted {24 5s; and fair, afloat, sold, £23 10s, c.f. 
~ SHELLAC.— Spot market generally quiet. Fair T.N_ orange, 
juoted, 6ys. Fair free A.C. garnet, 64s. T.N. orange, August- 
September shipment, 64s. A.C. garnet, October-December, 63s, 
!.andi. Futuressteadier. August delivery sold, 62s to 63s 6d 
and 63s; December, 65s to 66s 6d and 66s; March, 67s, 
and 67s 
GAMBIER slow. August-September shipment (good marks), 


Pliers 
» i 


, 108 60d, c.t 

INDIA-RUBBER.—Some 1,020 tons plantation were offered at 
public sale, and met with good support, as a rule prices being 
‘airly well maintained Straits smoked sheet, sold, 2s 1d to 
8 33¢. Hig 2s 53d; unsmoked sheet, 2s o4d to 
*s jd; crepe palish and fine pale, 2s 1d to 2s 2}d; clean brown 
and good 1s 10d to 2s 1d: specky brown and dark, 


and i. 





iS, 2S 5d, 


light ditto, 





SSg¢ to Is tod; scrap, 18 34d to 1s 9d. Ceylon smoked sheet, 
2s 24d, 2s 3d smoked sheet and biscuits, 2s 1d to 2s 2}d; 

r ile, 2s 1d to 2s 27d; clean brown and good 
$ » IS lod to 2s 1d; dark and specky brown, ts 54d to 





a ly a quiet tone prevailed. Plantation standard 
Epe, spot, se ers, 2s 13d; July, sold, 2s 2}d, 2s 17d; August, 
*S 1f¢, 28s 13d; July-December, 2s 1¢d; October-December 
* Id. Smoked ribbed sheet, scot, 2s 33d. Fine hard Para, spot, 
Soft fn July-August, 2s 114d; August-September, 2s 11}d 
blige September, 2s 44d: ball, ditto, 1s 84d; and 
‘COPRA etly, but became firmer. Malabar, August- 
er, H yers, {26 2s 6d. Ceylon, August-September, 
poo 2000, FH “Java, July-September, £24, “Holland, Ham- 
ray e Bre issar, August-October, ditto, £24. Singapore, 
< ee : g, £24 5s. Cebu, July-August, Antwerp, £24. 
aie August, £23 16s 3d, Marseilles. Manila, 
1] See ni a 10s, Marseilles. Mixed, excluding Padang, 
' ISINGL a s, c.f. and i., Marseilles. 
Leal ASS tion Para ruled rather firmer for the better 
dice sia 2 llow and reddish, 3s 3d to 3s 6d; tongue, 
ieee fT irt stout, 2s 7d to 3s. Maranham generally 
steady. _L, yellow and reddish, 3s 2d. East Indian 
Kurachee 1... 12" Character, yellow and reddish, 3s 3d to 4s. 
ana L. and reddish, 2s rod to 3s 3d. Penang 
Preah w, 48 2d to 4s 4d; tongue, fair yellow and 
yellow and rave’. 286d to 2s 11d. Saigon firm. Long leaf, fair 
Mite. « a 73 7G. Circular leat, fair yellow and reddish, 
y . 
ee ; er advancing sharply at the week’s commence- 
lines though a partial recovery characterised 
- tume, buying on American account being 
"S €xercised reserve at intervals. Near dates last 
sar ‘ to 4146, and three months to {147 2s 6d, 


ments continued until Thursday, when cash 


Pekoe, common to | 


| Ordinary brands, 
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delivery settled down at / 


(143 2s 6d, and three 
English ingots (official), {144 10s to {145 10s. 
and business quiet. By the middle of the week, st: 
delivery, closed at {60 5s, and three months /6o0 1 
final figures of the above positions being {59 18s od 
respectively. Electros, {61 15s to (62 5s. 
{19 5s ; foreign, {18 15s to £17 17s 6d, as to position 


£21 128 0c to f/21 178 ¢ 


Iron steady. 
TALLOW .— Market 


quiet. Near parcels, afloat, unchanged, and | 
nominal for shipment. At public sale 184 tons of better coloured | 
and 467 tons of inferior were offered. 156 tons of the ‘former | 
and 369 tons of the latter sold, prices being ‘steady. 
Australian: mutton, fine, 35s 3d; fair to good, 33s to 34s 6d: 
dark to dull, 27s 6d to 32s 6d; hard, 34s. Beef: sweet, 34s: fine, 
338; fair tg good, 31s 6d to 32s 9d; dark to dull, 27s 6d to ars. | 
Market letter unchanged. Town tallow, 31s 3d; melted stuff, | 
21s 6d per cwt Rough fat, 6d per 8 Ibs. 
OILS.—Linseed firmer. Spot, pipes, landed, £25 17s arrels, | 
landed, £26 5s; August, {26 7s 6d September December, 
£27 28s 6d; January-April, £28. Hull, naked, spot, {25 5s. Rape 
quiet. Ordinary brown, naked, spot, £30; | mali h refined, on spot, 
casks, £32 5s. Cotton steady. Crude, spot, £28 15s; Hull, Egyptian, 


£26 5s; refined sweet, 
£28 5s; Hull, £26 ros. 
August, £36. Cochin, 
Lagos, spot, £31 10s 
TURPENTINE fairly 
August, 34s 14d; September-December, 
358 74d percwt. Deliveries week ending 
798 barrels, against 1, 
against 269 barrels; landing, American, nil 
9,313; French, nil, against nil; afloat, 3,875 
9,750; stock, 19,134 barrels American, against 
French, 1,346 barrels, against 2,292 barrels. 
PETROLEUM —American, 
per gallon, on the spot 
OIL CAKES.—Linseed : 
London, £4 178 6d to £5. 


£32 to £33, as to make 
Cocoanut: Ceylon, 
spot, £50; August-October, 
steady. American spirit, 
34s 6d; 
July 
284 barrels last year ; 


Lae 


London made, 


Cocoanut, oblong, 


£7 


La Plata, July-August, 48s 6d ; Bombay, 
538 9d ; Calcutta (new terms), July-August, 52 
from the East Indies, including cable 
against 215,000 qrs in IgI3. 

RAPESEED quiet. Ferozepore, July-August (old 
Toria, July-August, old terms, 50s; yellow 
brown Cawnpore, July-August, new terms, 50s 9d ; 
July-August, new terms, 


} 
$6d 


558 6d. 


COTTONSEED steady. London: Egyptian, 
November-January, £8 8s 9d Hull, ( 
January, £8 7s 6d per ton. Imported into 
January Ist 40,100 tons, against 37,630 in 1913 


POSTSCRIPT. 


SUGAR.—British refined in moderate request 


spot, 


unaltered, Lyle’s being 14d easier all round 

quiet, but very steady. Ready first marks, sold, 
marks, August, sellers, 11s 6d; October-December, 
January.March, 11s 64d, fo b. Cane sales ruled slow 


tended firmer. August, sold, 9s 3d, 9s 2?d, and gs 34d; October 
December, 9s 4}d to 9s 5d, f.o.b., Hamburg. Weight of roots in | 


the Magdeburg district without leaves, 
and saccharine 13.21, against 13.12 in 1913 


montns 414 


Cc 


j . 
i, aCcorain 


spot, 


#41 I0s. I 


18th: 
French, 67 
barrels, 
American, 
‘7. 


73d; water white, 8}d. 


£7 17s 6d to £8. 


advices, 


229 grammes, ag 
Weight in oth 





<S Thursd 


) lay $s 
and {60 7s 6d 
' 
| 


2 Lead easier Eng 


opeiter quiet 
t i 


: 
} 


ordinary paie 


£391 


on spot, 34s 
January-April, 
American, 
barrels 
against 
against 
barrels ; 


22! 


Russian, 


74d 


Cotton 


1; round, 


2s Od 


{7 2s 6d Soya, {8 2s €d, £8 3s 9d ex-mill. Soya beans, Hull, 
spot, nominally ‘£8 6s 3d 
ROSIN.—Common strained, on spot, gs 3d, ex wharf. 
LINSEED.— Market firmer, and a good business transpired 
Calcutta, spot (pure basis), 52s; July-August, 52s; Aug ust- 
September, 52s 9d; September-October, 53s; October-November, 
53s 3d. Hull, La Plata, July-August, 49s. To the Continent 


July-August (mew terms), 
Quantity afloat | 


275 


000 qts 


terms), 48s 3d; | 
Cawnpore, n 


m 


yellow Guzerat, 
Quantity afloat from the East 
Indies per last advices 1,000, against 2,000 in 1913. 


August, £8 6s 3d 
£8 2s 6d; 


November 


London since 


Friday Evening. 


Tate's goods 


German granulated 


first 


11s 6d 


6d 


IIs 


ainst 203 


er dais 
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tricts 123 grammes, and saccharine 11.77, against 155 and 12.61 
respectively at same time last year. 
COFFEE.—Auctions went steadily. Futures quiet. Santos, 


December delivery, sold, 43s 9d to 43s 74d; March, 448 74d to | 
448 44d B razilian receipts since July rst, 725,000 bags, against 
609,000 at same time last year. 


SPICE.—Pepper steady, but quiet. 
bar, October-December and November-January shipment, sold, 
5ad, c.f. and i. 

JUTE,—Spot parcels in demand, but forward dull and easier. 
Native first marks, spot, London and Hamburg, sold, £31; ditto, 


August, sellers, £27 158; September, {25 15s, and October, 
£24 15s, c.f. and i. 


HEMP fully steady, but quiet. F.C., August-October shipment, 
quoted £26, c.f. and i. 
SHELLAC.—August, sold, 62s; 


and December, 64s 6d. 
METALS.—Tin lower. 


Cloves steadily held. Zanzi- 


Cash closed £141 178 = and three | 


29, 1914 


‘weaker. Cash closed £59 15s, and a 


three Monthe «s+ - 

| Electros, £61 tos to £62. Sheets, £7 Lead sa £0 § 
| £19 58; foreign, July shipment, sold, £18 12s 6d Sen, oa 
to {18 1s 3d; October, £17 17s 6d. Spelter quiere ae 
brands, {21 10s to {21 158, according to “ 
| Cleveland, cash, 51s 3d. 


LONDON CATTLE MARKET.—|-:, 


British Animals. ~ 8 Ibs sinking the offal, 


eset) | \eW 3 


| Inferior beasts............. eeeee 3 O} Prime sheep.. 
Middling ditto............. eseee 4 8| Inferior lambs 


Prime ditto cocccsccee 9 4 | Middling AMS 
| Inferior sheep .........+4. 6esewe 


| Middling ditto .- 5 10| Calves, First.....000° 


LONDON POTATO MARKET.—jv:\ 23. 
j Per Ton. | , 


“ | Lincolns ......c.00. ceeeeee 808 to 90s | Jerseys 
monthse at £143 5s. English ingots {143 to £144. Copper ruled = Blacklands........... see+- 60s to 70s | 


~ Commercial Times.—Wieekip Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 


LONDON, Faipay. DYE STUFFS, &&— s d 5s 
ABRBOWROOT-perib «8 s ad Galis, China. .per cwt 66 0 0 
ie Venaeieh, Otmh. BOER. 6 6 4% apan 

— 6 © Turmeric, Bengal .... 13 
8 


2 
< 


d |METALS—B. Copper £ s £ 8s |ROSIN— s d s d@ |TALLOW—per ewt— 


8 
Eng., Tough — “ 5 6415| American, common 9 ta 0 0| Australian mutt 
Best selected . 5 6 is} Fine ’ 146 15 6 =e 


Do beef . 
Bheets (strong) . Ie 0 0 saGo— | Town. 
6 9 Madras, finger Standard ......cash 53/15/0 é O/C | Peari, per cwt 17 ZAPtOC cael — 
eee 1d ‘Gambier, block . - 2 tron, per ton— 9 (Sao flour 12 K. I. Flake, i 
Trinidad, mi Outch, ord. to fair.. nom j owe 1 —— —— 716 8 ° | SHELLAC ae Pearl 
68 8 63 0 ordshire Bars, —per c i 
0 64 9 DYEWOODS— é s F Birkenhead 15 |Orange, first marks .. 75 TAR—Ste khim, p. bl. . 
0 65 9 Brasil perton 10 lu 12 Sheets 71 0 Second, fair to fine 70 senange 
: Fustic, Jamaica 6 8 TEA—duty 5d p — 
nom oon syaeetaas 7 6 |Garnet Lac, AC per 
Nailrods, London.. 8 16 |Button, Lac, gd. to fn. 7 Congou—Common .. 
Rails, steel, le Low to medium.... 55 Medium to good ., 
|Spot TN quiet value.. 4 Fine to finest 
August value Souchong, common . 
December , Good to finest... 
‘Calcutta ... Scented Orange Pekoe 
| SII crate actteiate 
/SiLK— Scented Cprs. .... 
\China—Tsatlee, 8upr. 
Quicksilver, per bottle, Blue Elephant se. 


6 
3 
first hands Taysaam Kahing .. . 
arog. O.B. ........21/10/0 0 Oanton 6 
0 
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Bahia, fair to fine . 53 
OCOFFEE— uty a Ib 
Ueylon, am.& low mi 
iddiing to fine. 
E. India fineord.gd. md. “ 
ant, good to fine - 88 


lon ca $a . 
“— ope 
Jamca., gd. tofu. ord. : 


Do Mdlsbro., f.o.b. 51/4 
Scotch pi vem, cash 57/44 
Cleveland, boce 61/3 
Hematite, nt --- 61/0 

Lead—Eng. pig p. sor. 19/5/0 
Foreign, July 


Pamaica. .5...00.000 
Red Sanders 
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ELEPHANTS TEETH—per 
Soft, 80 lb & upwards 66 6 
|FLAX—per ton, c.L.f. 

|Riga ZK 

‘Pernau D 
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0 Hyson, com. to fair. 
6 mest....... eve 
0 Young Hyson .. iotesdie 
6 |. Good to finest. . 

: Indian and Ceylon— 
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Tin, English ingots . 
bd $e ee 1 

a | @tandard, cash ....1 S 
FROIT—Per cwt. Duty 2s. Tin. ‘lates, oer ben alo. en 17 ; ; — Pekoes—Oom. 

urvante— 2 Coke, 1.0. 0/12/74 ap. |OTeanzine— togd. @ — to one. 

! (Zine, Belgian Sheet. 24/10 0 24 126 |SP1CK8—Pepper, white—per Ib— Fine prt 
jAutimony, Regulus.. 28 0 0 C/| Penang 0 74 0 Pu ney EE ho vt 
Bingapore,tairWhite 6 8} 9 sg Pekoe Souchongp— 
Black Gingapore «- O 4480 
White Siam ....... bom 


Pp 8 
\0 1 


Broken and Fannin 


Color: “ 
Oosta Rica, ord. to mid. 58 Do useful... 


Good to fine. . 80 

Jentral American, “gd. 

ord. to mid 6) 
Mid. to fine 
Foxy descriptions. . 
Vera Pas 

Jolumbian, ordinary. 54 
Do gd. ordtolowmd 68 
Do mid. to fine .... 72 33 

Santos, gd. av. c.& f. terms 51/0 

CHEMICALS— —. 

Acid, citric ....perib. 2 5 keleton,case, puld. 45 
Nitric 0 at Layers 34 
Orxalic, net 0 Bags 
Tartaric, English .. 4 Raisins, duty 7s per cwt— 
Foreign 1 1 Valencias, halves .. 29 

Alum, lump . -per ton £6/1¢ i Jommon to med. 
Do ground £7 300d to fine 

Ammonia, carb., p. 1b. 0 Sultanas— Rain dmed. 
Muriate, White. a ¥ Common 3 
Bulphate 

Arsenic, lump, sae 23 
Powder ....perton 14 

Ashes, pot ..percwt 38 3 
Pearl do do .. 0 

Bleaching powar. p.tn. 6/0/0 0 

Borax, crystals ..cwt 1710 18 
Do powder 2 Crowns .... 0 

—— Orystal Oranges, Val. selected 0 0 

Be ber est 93 93 6 ie ordinary .. 0 
Do 88% powder .... 97 6 ©8 0 Lemons, Pairmo, p.cs. 6 0 

Calomel x lb 0, Naples 4 

lodine, i 8 9 Messina 8 0 

Nitrate of Boda, p. ton 11/C 0 
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0 
0 
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5 Useful medium .... 0 
2 Pekoes— 

1 Common 8 
i Medium useful .... 0 8 
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ns csbsdesehuseed oe 
Finest. . - i 
TIM BER—Timber t Hewa 
0 Wovud.—Dantaic& 
64 Meme! fir, fi load 8 
3 Pitch Pine Timber 65 0 
0 


Levant 0 
Seed, Linseed, per sous "0 6 26/5 
Rape, ref. Eng., caks. 
Brown, English nkd 30 
Cotton-seed, Orude ost 
Do Refined 
Cocoa-nut, Ceylon. ... 
Cochin 
Palm (Lagos) 
Lard, American 
Do English 
Petrolm. Oil, per 8 Iba. 
Water-White ...... 
Oil Cakes, Lnsd., Eng. pe 
per ton Nutme , 00d to fine 06 
| American (Western) nom Smal to a. —_ 
1) Beeds— d s a Chillies—percwt .... 60 
Linseed, La Plata .. spo oO 
Bombay, pr. 4161bs B ‘ r "0 SriRiTe—Rem, Lot gl. duty 16s 
ete. 410 Ibe Jly Aug £2/0 oma pet Se gal. 3rd 
pert Black Sea.. 0 0 6 0 w350.P. 26 6 0 : 
Sane. ‘Soon be Fine marks 8 6 Do 4th.......- 
Jly/Aug, new terms 50 9 0 0 Demerara, proof .. 1 4 :% American 8 ree 
6 0 
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Cassia Lignea 
Cloves—Zanszibar . 
Penang . 
Ginger—per « cwt— 
Cochin, cut 
Do small a» oe 
Do washed . 
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Canada ye). pine large120 
Do do smal! 9% 
0 mebec oak ......... 14 
Q Baltic oak oc 
9 Indian teak 
0 Wainsct. igs. 18ft cube 80 016 | 
0 
0 
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Deals & Sawn & Prepared Wood- 
Norway, Petrs. std. £10 0812 ! 
4 Swedish, good... .. 1610 #4 


Australis an Raisins— 
4 Crowns 
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| Leeward, Isl., proof 1 8 Pitch Pine Planks.. 
PORTLAND C ee | EL, and Mauritius 1 8 Staves-—Baltic, p mille 
| Best, per ton deivd. 0 41 0 |plavana 610 11! New York pipe .... 

randy, duty 15s ld per et gal. TOBACCO— 
$ PROVISIONS mu No. Vat. In hhds. a | Duty 38—4/14 perlb s d 8 
ot gl pe . s - : Australian, finest ..108 per gallon i dd ; Maryland and Ohio, 
‘0 
, 


| QOanadian, finest.... 0 r Ib, bond 
JUTE, Native firsts, | Irish creameries. ...116 

Dutch creameries ..118 
Argentine, finest .. ¢ 
Russian, finest woe 1S 


10, e 0 
Potash, bichrmt. pr.lb 0 S Nutse—Barcelona,p.bg. 0 


Chiorate, net HEMP-—per ton— £ 


Prussiate, English. . 

Do Foreign 

Reehabe. ‘ 
Sal-Acetos 
Sal-Ammoniac, pr. cwt 
Soda Bicarb., per ton 25/12) 

tals,ex ship. p.tn#2/ 
Al =| 
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Bt. Sceativens, layer 40 


~ 
eetat 
SS Ss 
© 
oooe Qooo 


gs V reinia leaf— 

& Common to fine.. 

83 Btrips 

Kentucky leaf— 

0 | Common to fine.... 
0} Strips 

0 Columbian .... 

© Jawa 2.2.00. 

0 

0 


for shipment August28 0 
0 Coir yarn, good tofine 22 6 
5 Common to fair.... 12 16 
eager Some 

ted Australian .... 6 
e white 
me Sree Guiains— i. Indian 6 
oward and Sons, 
per os vials 

In bulk 

German Manfactrs. 

Do nd hand 


1 
Bualphate Copper, p.tn. 23/C/ 
Zine, cut 16/0/0 


25 
‘Corn spirits, pf. d 12 2 
Gorn spirits, DE. dy.ba 
alt spirits, duty a 8 6 
\German spirits 8 @ 
0 
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130 
Brittny, rolls, ds. Ib 11 
Bacon, sngd. —tIrish.. 
Continental 
Canadian 
15 _ American . 
144 Hams—lIrish 
154 ND dtanawaseis 
7 Amcrican 5 
61 } Lard—Irish a 
L Q 6 12 Do kegs . § 
Market Hides, English my) ile... 
Ox, $0 Ibe and over. 6] 8 72D aa 8 lbs arrels . 
a ° : ; 3 Beet Krpeatin, ii, 2 
te . o 


HOPS—English, 1913600 6 S 0 Cheese—Edam 
Foreign, 1913 3/1046 90/0 Canadian, new .... 


PALSPSTEe— 
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0) 

0 | 
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0 -— per cwt.... 21 
9 | en Engli ish refined . h China 

3 SHELLS—M. o-P. pe atra 
4 Manila, bold... #11100 1410/0 Bormeo and Sumatra 
0 | 

0) 
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Buffaloes, Singapore... 
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BUGAR—per cwt. duty » 104, 96 Greek . 


r cent. polarisation. Cigars, duty 7) ‘per it 
_ iF ae syrups : 
1 


iia 0 
Penang, Gr. and white 6 
Native 0 
Jageery, 
Natal 
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oe © eccaso 
oQoWwWe WD OCBOMOOOCOW 
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‘ON— 
Good seers. eAf... 
ALS—Y orks. ,p.tn. 
eo Waleed... INDIA-RU BBER—Ib— di . 36 
DRUGS— Para, fine. hard, spot 2104 0 Bug. Cheddarr, new 64 
Aloes, fine E.L.,p. cwt 45 INDIGO—per lb— + meal emg dite 
Cape, good to fine.. 52 Bengal, good red Vio- Wilts loaf 
Aniseed China, star.. 67 let to fine ........ ia be : soe 
Mid. ord. Vio.to good e a0 Fre 63 
1 Low to go en. oe neh 8 
Oamaphor, China. cer _— aa Hungarian&Styrian 6 
Oardam< 0 Kaurpah, gd. mid.to gd. Danish 
Low to mid.. . 
LEATH ER—per on 


Bark Butts ..... 
seconds ..per cwt 5/10 f Mixed tannage, 


Olibanum, drops oe OO Butts or Bends .. 
wrie 50 


Common tannage .. 

Dressing Hides .... 

East Ind. Ki 

East Ind. Calf 

~ Ot, Cassia rib 3 Australian Sides .. 
niseed 


American Sides .... 
, Peppermint, H. G.H. English Shoulders. . 


ak wum 


8 9 TURP'NTINE, p.cwt 32 


WOOL—Engiish—per k. 
Fleeces 8. Dn. Hees. » 
Half-bred hoggs...- 

Do wethers. . 
Kent fleeces. ... 
South Down owes 

and wethers 1 
Leicester do Za 

Colonial--per !b— 

Vic.—Scoured super 
Scoured good 
Scoured average... 
Greasy avr. to tair 

N.&. W. Scoured svt. 
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Yellow orvenals sad a 
Cubes, No. 

Pr... No. 2 ° 
FLOUR—280 lbs— eS 


Greasy average .-- 
Town households .. 28 0 0 _ white . 8. Aus., Greasy avr 


—Scoured av?. 
RICE-—Rangoon, open CRusHED— op oa 
chtr,new crop,p.cwt 610) 7 if Dutch, pr 3.8 Cape, Scoured super 
Moulmein nom Austrian, Nov/Dec . 6 0 Hieece average «- 
Necranzie nom French Loaves, prompt 4 Greasy average -- 
B 10 7 14 French crystals, f.o.b. nom Natal—Scoured 
4 Saigon, c.f.&i. 7 ls German Gran., ready i1 6 0 Greasy average -- 
Garden Siam nom 2 French Cubes, ft. 0.5.,prompt 15 ossbred — Gis. — 
Field Siam nom German Cubes, fine, Vic. good to supt. 
Rice Meal, ton,ex ship f.0.b., prompt New Zealand, ' fine.. 
t Rangoon .... 85 8? 6 B BT... o.b. Do mediu 1M «- 
Forw ard, ex-shi; ) terms 87 6 88/9 gee . 9 3 Do coarse 
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London Stock Markets Price Current. > | | 


COLONIAL AND PROVINCIAL | FOREIGN STOCK 
GOVERNMENT SECURITIES. OCKS, &e.—Con. 


BRITISH a FUNDS, ae. Cad 


Name 









BRITISH RAILWAYS. —Con. 
































~ Divs. | Date of 









































JT Cinan piv. Da oe od 1923. Fi 5 ene 

Ton ¢ es Toma Mt — mee: “3 1 8h Pre Am. ae Name. | Prices mre pane =e. Name. % Prices PRAVERESCE SHARES AND STocks, WITH 
. aa. “oo oof 28.22 Lan - | Ap! Oct Jan., uly Roumania .. 44 92 93 )IVIDENDS CONTINGENT ON THE Paovrrs 
.. WE red. | a34 2 | 2048 760 Jan., July B.Ool mbiaIns 3) 79 81 | Marsep Pur fm Prps pommen. 1828 § 118 2 oF BACH Suragats YSAR . 


4,660,529 June, Dec. Can. DomIn Sk 92 93 
7,503,872\Jan., July Do 1938. | 86 88 
1008, 422\ April, Oct. Do Ins. "1947 24, 74 76 


MyNov Purchase Do 1859 .... 3 | 74 77 
Qrtrly. Jan., July ion, RR 
Bonds IL... 4 834845 


1905 .....+-se0e* 
a Fed oe igi +++ 108 1 5 , . 
1 resent ‘ Closng | 
Amount ; ame. te ! Prices 










, ee [rish "Land 28%....| 74 78 



























































































































































































































































































































































































































































































































: 1 s OF . lili 
Guar. A Loans Stk, isi2 84 85 28162776 |. jen ~— Be at - 2 rly. \Jan., July; Do do IL 4 233%44 % | 
7 i pt. Govt. Gtd. 3%....| 95 94 12000000 | 0 C8.) S70 OSE. LUN 93 rly. Jan., July Do do III. 4 | 82 8 | 1,500,000 Great Central, 1876 6 1071¢ | 
: Bar ok Guar., 1898, 24%, ..| 79 82 F436 305 June’ Dee Dean Bin 8s 8 3 iat pu. None fix Dos% Rentes 4 | 85 22 | 1,000,000, Do Convertible, 1879.. 5 105 2 
» by t.. Greek (JUaT» cock, 1940.| $1 93 | Sere’ » Dec. Do Ins. Stk. ol Nov August | Do(Nic Rly.) 4 87 8 , 380.00 o t "6 102 5 | 
ei — Govt. + Ae 93.95 | i Pee| Bo Cons, Ine ts 191 JneDec\April, Oct.| Do ey $016 | Leonel Doran ees 102 3 | 
oa {tt 4. 4%, 1885 ..\1C2 $ ‘0 o &8 riy. |April, Oct. Do Bonds.. 7$ 77 | 2,230,000 ) 189 ca ee 
7} \ -APurkish Gea. land Stock|24S 64 7,484,740.Feb., Aug. Do do | 3) 72 81 |My Nov ‘Nonetill1916, Do Loan ‘06 eat 14 24] 3 100.000 D ee tis 
a Ban! < : red, 1931, 88} 9 1,076, 100) Feb., Aug.'Ceylon Insebd. 4 $8 100 T Jly|Nonetilli919; Do Ln. (06-9 44 9649 11, 866 708. Gt. Eastern C Pref. 4 | 94 : 
‘ -- |r oe a tl Ri “ned. 1948| 754 6 2,850,000,May, Nov. !0 Inscribed 3 82 8 | Fb Aug|Puror Draw SalvadorBds. 6 £74925 | 12,819,520 Gt. North = Pe <.. 4 | 99 102 | 
Do ; a 62, 3 1,099, 048) Feb. . Aug. Jamaica Insc. 4 99 101 Apl Oct : ~ chalet. O44 mane ern 3 ‘rp 99 A¥a } 
D Atock 247%, red, 1906 25 : r August §8.PauloPr § : 11,937,768.Gt. Western Con. Pref. § 26 
Do ..| Do 3 | 482,390| Feb., Aug. Maurits.In.1937 4:98 100 | Jan Jly|A 69 73 | 25.400 ; . 3 | oas7as | 
Pep Ine. Dee... Do Ry ee Papr. 34% 54-5 | 6 758, 700 Mar. Sep. Natal 1919. 4 103 § Qrtrl y pril, Oct eed nee ‘ ; re oO Lanec.and York Con. Pref 3 7447 54 | 
d tot 3,026,444 April, Oct.| Do Cons. Ins 4 100 2 | Ap) Oe Jenuers Swedish {880 34 $2 38 S727 — ns anne : \o _ . 121 25 
: RPORATION 700k. 3,714,917 June, Dec Do Inscribed 34 8° 91 a Ang Purchase | Do 1888 3 | 72 75 "B71.967 Ds ‘ond Pref in eS 
<) United Kingdom.) 2'178,800 Jan., July Nwfdind. 1981 34 86 88 | Jne Dex Nonetillis20 Do Ln. i908 4t/ & 85 | 23,080,620 London and N-Westera 4100 2 
peas __(United Bi ) __—_ 9,685,800\Jan., July N.8.W., Inse. 4 1CO 2 | Api Oct) September Tarkish, 1891 8.944.990 London and 8 ‘Weat @ 199 101 
— Pres Am. Free of Stamp Closng | 16464545 April, Oct. Do Inscrioed 34 9 97 Trbte 4 | 94.57 | 3,611,558 Metr lite Pr a Ne ol ao an. | 
8 Duty % | Prices. | 12790010|Mar. Sep. Do Inscribed 34 99 101 | Apl Oct July | pee E.T. 34 84 86 962,649 Met. Dis ion E : Pref... -= = = 
i 7FMetropolitan Con, 1928.. y 200 1 | 12475800) April, Oct.) Do Ins., 1955 3 | 2 84 | Jan Jly\ June, Dec.| Do Ln “a & 80 25 537,351, Do hae iE: Pt... S 7876 |) 
Tener ee Stock, 1941 .... 3 | 86 88 | 12073500 Jan., July Do Ins. 1930-50 34 &7 99 Slee 7 82 8 506 oo 37, 78 76 || 
Do 3% D MarSep Puror Draw Do Unifi 80 82 | 63,978,526 Midland F Pref 3 
I Do Scio cc... 4 75 77 | 7,800,000 Jan., July, Do Ins.1922 ¥ | $7 99 | Jan Jy Do Ln. 1908 4 | 67 68 | 3,850,196) North Brit. bon, No.#.. 4 | 98 £00 | | 
64 London Jounty, i820. 66 266,500 Jan., July N.Zealand,19145 Jne Dec April, © 695714 5 E a 7 3 io | 
5 561,604 Lon : athe pril, ict. Do do. 1908 4 714 2,422,485 Do E. and G. Pref..... 4 { 
ds 696,716 Do...---. saan * it a eeaen May, er. = Insc, Stk. 4 9041004 ary. yr Pun Pr UruguavBds. 34 68569 | 2,290,889 Do Pref. 1875.......... a io? 9 
6% 1,000,000 Do Cons Btock......+ 963 7 — uly Do do 34 88 90 r t P un Pr Do Cons. .. 5 | 88 1,091,183; Do Con. Pref. 1892 .... 4 | 96 98 
.2 16900 Corp. of London Dobe... 92 101 | 9.659.980 April, Oct. Do do 19453 79 81 | Jan ty »Dwgor Tn| Venezuela 16,271,227 North-E Pret 101 
_* 12900 Deb. Stock, 1927-67. . 69 71 | 5,529,835 Feb., Aug. Do Ins.1943-63 4 | 97 99 Diplo. Debt 3 | §5 56 700, 000\N. London Pref. Gon.” 4 #8 10 
' (0.000 Deb. Btock, 1923 ...... .3 | 92 664,000\Jan., July Quebec 1928 . 4 95 97 ———— eee = =| 3.517 4898. Staffordshire Con. : TS 75 
i rg6 000 Belfast, 1935 .....-.r00+6 4 e7 89 | 1,807,820 April, Oct. Do Ins., 1987 3 60 82 + Meee "993,090 Rhymney Con. Pref..... 6 | 9% 97 
oe h {660,000 Birmingham Corp. 1n6.. 95 $7 | 7,995, s00|Jan., July Queensland . 4 99 103 2,172,580)8. - Saheim Con. Pref. .. 4 
I 4 ee ee Blackburn Red. 1930.... 3 | 83 85 | 2,927,900 Jan., July Do Ins., 1915 4 99 101 2.640.820 Do Preference ae Bi “ 18 
6 By 1201390 Bradford, 1945 .........- 34 So oe 7,939,000 Jan., July Do Ins., 1924 4 99 101 (Courons PaYasim ABROAD.) S103277\Tatt Vale Pret Biack ”” & | 98 100 
ous 1409877 Brighton Cor. Red. 1946. ; = . Sonn one ee — pe Re z 88 90 ] rials ane — wont 
tol, 1920-60......+006 000, pril, Oct. Do coe 58} 93 9 [AplOct] .. ee 
4 Lease Br 1925-65 ..... 7 3 93 95 | 4,000,000; April, Oct. Do 1940-50 ... 4 98 100 Jan at aa je on oe .- 8 - — INDIAN RAILWAYS. 
Has 1182946 Cardiff St. ock, 1935 .. 92 $4 | 4,274,213\Jau., July Do Ins. 1922-47 3 | 78 80 12 guilders. 24 65 68 z ats 
li as 1.380, 000 ‘roydon Corp. 1940 3 | 77:79 | 4,000,000 Mar., Sep. South Africa MarBep .. .. |DoCertsofIns.3 | 76 79 } 1,500,000|Assam-Bengal .......... 3 | 72 74 
6 t4 176,400 abe, 1920-50. . 3| 78 8 (Union of) 43-63 495 100 | Qrtrly.| .. -. |French Rates 3 | 7849!)4 3,000 000 Bengal and N -West, Ld. 181 § 
lh 1 §00,000' Glasgow, 1925-40 . 24| 72 74 6,281,500 April, Oct. 8. Aust.,1916-36 4 59 102 |Apl Oct, .. -. (Germnim.Ln 3 74 76 400,000| Bengal Dooars, Ltd. .. 104 
511.271, Hastings, 1915-54... . 3 72 8¢ | 1,581,500’ April, Oct. Do Ins., 19244 100 2 |JanJly| .. adi eras 3/73 75 3,000,000 Bengal Nagpur, L., Gta. 
Q 1,180,736, Huddersfield, 1920-40... 3 | 82 84 2,517,800 |Jan., July Do do 1939 34 8991 |JanJly .. -. (Italian Rntes 93 95 +4 surplus ‘profit 112 14 
9 t% $00,000 Hull Corp. Stock........ 34 904 24 | 2,760,100\Jan., July Do after 19163 7375 |JanJly) .. oe Prossa. Coa. 3 83 8 3,000, 000 meh Limited ..... 1C64 84 
a 750,000 Leeds Corp. Stock, _.. 24| 65 67 | 6,915,353 May. Nov. Straits Settimt. Apl Oct) .. 6: Leas 74 7 800,000| Delhi, ‘Umballa and “K /1se 89 
} 210,09 a a 3 = 4,186,5001 Jal _ si 3 = _ Qrtrly.| .. ee us Ln., ies 8 110 18 oy WO iceaecnnuheds 4 99 101 
§ 1 icester, 1934 ........++ 3g ’ an., July Tasm ns'20-40 I 92 ,914| Bast . 9/10 l 
a : et a Live on | Corp. Stock . “3 93 95 | 1,000,000 Jan., * July Do Ins.1920-40 4 9° 101 74,936) De BR noities 8 24208 
; 4,838,728 — acter Red. 1048 on : * 2 3 66 00 rd ae sees tae ¢ 4 a6 : 348,666 Do Debenture Stock.. 96 93 
t 500,177 Newcastle 5 P ct. Victor ns 1 107,522;E. Indian A A 263 9 
4 ‘ 2,604,814 Nottingham C ae Stock 3 | 774 94} 5,959,500) Jan., July| Do Ins., 1885 : 95 101 BRITISH RAILWAYS. 624,900 Do Aunuity B - -s aid 221255 
7 0 988,008’ Plymouth Red. 3 | 83 85 | 4,981,750\Jan., July) Do Ins., 1921-6 34 94 96 __Onprnargy SHaRgs anpD Stocks. 1,721,949} Do Def. Ann. Cap. Gtd 
Ee 541,769 Portsmouth Corp. ise 34, 95g 54 6,980,200| Jan., July} Do Ins., 1923 33, 95 97 Pres. Am ‘om 4% + share surp.prft 97 = 
0} 520,191 Reading Corp. Stock.... 3 | 78 80 | 5,211,331\Jan., July| Do Ins.1929-49 3 | 79 81 Name. Closng | 4,828,051, Do Glass D ........ 44/14 121 
8 2 1,454, 732'Sheffleld, 1968 .......++. | 92 9¢ 997,853\Jan., Now| Do Aust.Ins. 4 99 101 — — ces.) 1,435,650 Do Irred. Deb. Stk. .. 441110 2 
357,120'Stockton, 1932 .......... 82 84 750,000 May, Nov.| Do do 1915-35 34 91 95 8,000,000; Do New Deb. Stk. Hed. 3 | 73475 4 
mo y 57'307 Swansea Corp. Stock.... 34) 88 90 | 3,750,000|May, Nov.| Do 1915-36 .. 3 | 85 87 ms,118 Barry wy = @ -/170 75 | 7,000,000} Do 4%. Scrip. Deb..... 344 8758% 
& 0 724,060 West Ham, 1929 ........ 84 88 | 1,100,000\ June, Dec.| Do 1916-36 .. 3 | 85 87 | 1196122, Do Pref. O ie dpied 82 84 | 2,575,000/G. In jan Peninsl. Gid. 
1,203,422, Do1046.............se0 3 74 C4 2,500,000\Jan., July} Do 1927...... 3 83 90 1,196,122 - GE ineeenenent 90 93 + 1-20 surp. ue | | 96498 
Ht Hi 80 Wigan Corp. Red 1921. . 3/7 80 | 6,000,000 Jan., July! Do 1942-62 .. 4 (98 100 wutaa hh oe oS.) me Do An Clase A.” 97-49 Iefic 
a 0 olverhampton Corp. 454 »166,210 0 Pref. Con. ee eeees £145. +025, 669) Dx do B. . y 184194 
0 Subject to Stamp Duty. FOREIGN STOCKS, BONDS, &c. Mee ee Do Def. Con. Ord. ...... redsad 2,701,450, Do Debenture Stk..... 4 | 98 10 
‘3 26, Do Def. Ord. No.i .....| 4 &] 3,600,000} Do Debenture Stock... 34 86 88 
ro 2,062,756 Bristol...............2. 34} 89 91 __(Covross PavasLe In ‘Loxpon.) 500,000 Cardiff Pref. Ordinary ....| -. -. 71,097|Scinde, Pand Del. A An.9/1F| 17518 
2,341,394 Leeds Debs. 1927........ 4 100 2 | Divs. Date of omen Dlosng | _ 246,692)Central London Ord. Btock| §7 62 300.2641 Do B Annuities QI] 214224 
010 | T7250), Dol? ...........006 34) 92 94 | Due. | Drawings. _ % Prices, | 3,240,799 East London Cons. ........ 585) _ 425,000\South Indian Gtd....... 49/108 10 
1M t L321 110 Leicester, 1919-44... ... 3| 73 81 | Qrerly. “Mr. Jn..8p., Argntne.Loan | 2,642,000 Furness Cons. Ordinary ..| 4 X& 5,000, ee MahrattaL. 
0258 | 3235.43 Manchester ............ 4/102 4 Dec 1884 . 5 192 101 6,106,270 Glasgow and 8. W.Pref. Ord.| 55 ov + 4 net earnings 1134254 
01s ae i iiavaduaine 3| 7678 | Ja. Jly.\June, Dec.| Do 1886-7 .. § {102 < 6,108,270 a 0 Et. CUE ne: staal wees Do Beb, Bock ¢ [98 100 
016 12.961 pheffeld, 1905 °°°°"°°°°°" 3 | 89 91 | Ia. Tly.\Jume, Dec.) Do N.Ct.Ry. & [100 2 | Srxs0°s30) reat Central Pref. Ord. ..| 238244] 1,000,000|Sonthern Punjab, Ltd.. (165 
G18 | PUBLIC BOARDS, &c Apl Oct March, Sep. DoTrs.Cn.'87 5 (99 102 | 15"x<9'age ig Do Deferred . | 2 Lig 2! 300.000 Do Cum. Pref. Stock . 4 | 21 23 
O0 3a! ~ . arSep March, Sep. Do Int. Gold 44, 93 95 3 »\Great Eastern Ordinary ec 464564 609,000) Do Red. Deb. Stock .. 34) 80 82 
tie | EM 5 Metro Waier Ba Bia34) B&D | Apl Oct June, ' Dec.| Do Stri.Bds. 44 93 95 1,079,654'Great North of Scotiand ..| 55 37 2,000,000) Nizam's State—Guar 5 | $6498 
a y s.378 752 Port ot Lo 2. A 1929-09 s s ary — Draw| DoExtrolLn 34| 79 81 12,024,684 Great Northern Pref. Con.| 85 86 789,600! Do Mortgage Deb... ott on 
Wit H 13,210,707 Do 4 * : 6 98 |Ja. J » =6~»~«|RY.Guar. Res. 4 | 81 83 seas oe ae Nae Onn tek” “| taeat Ti0, 400} _ Do Regd Seer 88 90 
10 4 —————_————- | An} Ont Do 1899 . 4 |794 80 estern Von. Ur 2 000! West of India Porta § | $0 92 
01 a AND COLONIAL AplOct | Do Law3.é66 4 73 8c} os Highland Ordinary Cons...) $8 $2} _ 860,00 ‘000, Do Debenture Stock. 6 984200 
a5 R Ja. Jly. 3, » |B. Ayres Wer 5 \101 2 » Barnsley, etc., Con...) 58458 Sees 
St —— ATION BONDS. | ah) Oci web, Aug.|Pof B. Ayres § 99 101 18,821,470 Lancashire and Yorks. Con £0 81 COLONIAL RAILWAYS. 
04! : Same. % \Closng| Fb Aug Pur or Draw) Belgian, 1914. 3 | 824 24 $753. 379 ‘Do’ P Brighton, etc., Ord. ($9 101 nae LT 
wai € ___ | 2 |Pricen|Jn. Dec ,. » |Brazilian ‘83 44) 82 84 70| Do Pref. Ord.........++-. 120 22 ™ Ne 
10 WS § |Auckland (City of), 1883 o aa e | Apl Oct Do 1888 . 44, 84 86 <= Sh sid on anenan 80381 } 1,330,000 Atlantic and N.-Westn. 
10 it « Bloemfontein{’ of RP to a ER Cee nt Rent. Benes. 6 ee 
0! ¢ Bombay (City) Impro Trust 1969 95 97 | Fb Aug) » w | Dol806 .... 5 | 87 89 pie Chatbemant Bow, Arb) 13 134] 0 Lee Damtonnd Hered. 4 ie 
tat: ‘Ree Toes i) Be be, ++] O86 | | De papas 6 ifs or | 6785.254 — eye ae 1c61s8) Do Bonds 2nd Mort. § 5 iat 28 
, ywn (Cl « > . 755, ond. .- X \ 2 1» LO oO TF) 12 
iy! ; Christe! he — (N ? ) Ins. Stix. | |/1953 92 $4 y Nov J 'y | pe 1905 .... § 94 96 7,667.2 Do Pref. Con. Ord. ...... 81 82 2,034,800 Canada Atlantic oe 82 84 
4 Durban (Boro. of) ak Ls ° aS jaa 1 Jee. 130, Do 1s 4 68 70 | 7067,280) Do Def. Con. Ord. ...... 29334] 1,146.400'C neon Northern .... : 30 92 
dad ¢ ‘Bast London Corp. Ins. Stk. 11954) 96 ¢2 | MarSepFeb., Aug.| Do 1911 .... 4 | 80 8 6,465,268 teen Pees, 5. 39 294] 9,547,544 Do Perp. Cons. Db.Stk. 4 | 80 82 
fi mton Debs  191.8-51/ 88 9: | Apl Oct PurorDraw| Do 1913 .... 5 | 83 8 | Yox8" Mets urplus Land Stock. .| 62 64 | 5,144,050 _ Do ins. Chge. Cons. Db § | 80 & 
6 On - ilton (City of) Debs. ':.. .\1934| 90 32 | Ja. Jly.| 1 =» |Chilean, 1686 44| 94 96 39,172,975 oo ae Ore. | ees ea he : 4 ~ elt Ags 
: 2 annesburg M: in. Inse.. 183\3-441 9 o2 |Ja. Jly.) s = | Do 1886 4 | 90 93 Sete on : = ref. Conv. Ord.. -| 509o7 2 190 00 o Non-cum. Pref. .. 4 91 95 
1 ¢ ; =. and Met. Bd.of Wks. Debs.|192199 101 | Ja Jly.| , a | Do 1887 . | 88 96 9578. 336 N © Def. Con. Ord. ...... 70 703) ace Do lst Mort. Bonds .. 5 100 2 
§ if ‘ mapoarne (C ity of) Debs... .191'5-22/98 100 | Ja Jly. March | Do Goid ‘8 i 89 £1 | 19°50 221 SS Ord. Pref. ..) 58458 Ss 5 ones Deb.. 4 | 96 98 
‘ G Malorne HarbTrst Com. -191/8-21/99 101 | Ja. Sly. Pur or Draw poe 64 96 | 59'090'174|North-Eastern Consols .... *iz1g} 165,000 Dem Sotrie Bee | 35 38 
§ Oh Sle _ T'rst., Dbs...191/4-16'39 101 | Apl Oct) 4 | Do 1895 .... 4 85 87 2,034,400 North Li i ——. o- «1215219 TE’ 000 + Orig. Stock .. - 4 3% = 
ati r putreal (City of) Perm. Debs.| .. | 70 72 [J® Jly.| w » | Do 1896 .... 8 | Ef S| 3,504,650 North como Conaola ....| oT > | 7,200,000Gran ete ty Dis 3 |'t5 fe 
it £ lOteno Hareen cons, Deb, Buk. |1882| 92 94 | Ja ly.) | Do 1905 :7:. 5 | 98 96 | Eee ee eee eta tan Ordinary’. \170 7s | 100,000) rand Trunk Pacific Bds 5 | 75 75 
5 94 li ote » Harbour B. Con. Bonds 1934101 3 | AplOcti 5, : | Do 1906 .... 44) 83 $2 ymney Con. Ordinary ..|170 75 2,100,000/ Do Prairie Section.... 4 | 82 84 
Ot) ir toria (C. of) Ir a. Stic. "lio 89 91 |Ja. Jly.| s. « |Do1909....6 93 gs | 1,683,500\South-Eastern Ordinary .. 75 75 | 1,550,000; Do Lake Superior .... 4 | 62 64 
SDM sees teteba Pes eee | Bigs 8) Bee | Sse Bo bat oat He aa deanna Oe | 
§ ii 3 ater Board Ins. Stk. .|1935| 9¢ 92 | My Nov| _,, | Do 1911 (and) 5 | 92 54 | & ‘0 TE. occ cccvccces| "40 404 o Guaranteed ...... 4) 8) 81 
git { Rangoon (Port of) Debs.....183.8-62, g} gs | JneDec| November |Chinese Gold 6,198,600) Taff Vale Ordinary ........ 694704) 50.000, Dotnd Dore nn... 8 | 78.27 
0 98 . toon Con. Stock .. 1941-6 L |100 2 , 0 2nd DO... .....-00+ 6 | 7577 
' ‘ Y ; 4 1) &8 20 oan 1895.. 6 | 
rit Senet, (City of) Debs. 1884 -.|1919/98 100 | Apl Oct] February | Do Gold 1896 & |10: 2 Tey O00] Do tnd Bauip: Bond Ohas 
ae ¢ Westport (N.Z.) Harhour Ba’ 1929 7 85 | MarSep| January | DoGold.... 4) 1S: 94 DaBaxTuRs Stocks. 4.270 srs) Do > bed poame. 3 es 
a ; ' . ) Harbour Bd.|1925) 97 99° MarSep'none till 1923) Do Gold, 1912 5 | 88 89 IT 479,624 Caledonian 4101 3 22222'442} D. “ er Stock. . 7 9 
oir Redeemable by Drawings, | 4% Jly.none till 1924) Do Reo 19135 | 884 96 | 9'033,300\Cardiff.................. 5 | 68 70 2,725,080] Do G.W Per Deb Stock 08 it 
a0 FOREIGN CORPORATIONS jai. Puror Draw Danish 1 bas la | Rez mn a Weak ¢ 08° | aba nittmanas COLI U1 
wp 4 ’ reat Central .......... 500,000) ; 
oo : letandria (C ~of) Ster.4, Bday ga tae | aerBeP| 3 | 77 80 18,068,258 Great Eastern .......... 4 a eou-ooolNew Branswick int Mi. § /108°10" 
ty ut ahia (City of) Loan | , 98.200 |] MyNov) ws ws Reve U Unita 4 | $82 92] 15'036'363'G N #~ 
me 6 Baku (ity of) cates seen ee | 69 74 Ap! Oct derpt: Unit 875 $4 | tee” reat Northern ... 904,533, Do Consolidated Deb.. 4) 91 95 
ot MCIRY Of) aeons, “le 81 92 | ADI Oct ” 6 Boy oa me: of) 82°87 14,971,064'Great Western.......... $2 000,000/ Ont. and Quebec Cap.Stk 6 |135 38 
} 10 aie i wt 1913... vs] * | 68 00 | Ja. Jly oo leo MGaDel 19,889,749 Lancashire and Yorks .. 3 | 754764} 4,007,381, Do Perp. Deb. Stock... 5 113 15 
; #4 B. Agen it ity a a etgecooese aa | 82 84 a eae ot iiy Baa tay! 44) 974 8s §,869.608 eer Perp. ui 13 1/351/800) Rhodesia ist Mort....... 5 { 95 95 
3 Obristn’a(C.of\Ster Te 91 94 |S .e 167 9 
6 Bi como eter r Je oan "1900! * | 96 97 Api tek = 3 Greek, asi.. 44 ae ieee in7| London and N.-Western 3 | 7? 78 11,290, Atlan. 8. Lawrence Shra. [124 37 
5 BE! yoga a Mun. Ln. ° 8s 97 Ja ae. o> a Do Monpiy | 48 & | s'cor'a78 ao eat Cons. 3 | = {Minneapolis St. Paul,ete, 4 | 96 98 
Ga ee ‘Bonds of te | i] Se Jed} | DoRivioan ¢| 77,75 | 1211425 Metropolitan District: 36 39 AMERICAN RAILWAYS. 
4 19) {Petbeabore Loan, 1906°7"7"77) °| 8 [Fase]. St ie | 16:117-326 North British .:...<.-- 3'| 26477] Tfottad in teats the Stock Marketa, * 
$2 5 L fore ae | GoldRentes 4 75 78 24,093,030 North- rr 317 2 found quoted in the Stoc Marketa. 
0 12 5 qilma (City of) Loan .|."*""*** | ++ | 96 98 | Ja. Jly.) Decemb®F Jtaliantre.gtdé ils 6 "345,990! N rye lr | TSa764 a “oe 
yd 6 | Mexico i ee eee a 78 81 | Ine Dec of Bter.. 1 ot 2,845, orth Stafford.......... 3 | 7476 | Present 35 |\Cloang 
at t Monterid bie ty es Baa ‘ | 78 8: | Fb .> prone 4,542,440) South-Bastern Perpet... 5 12a 24 | Amount.| Name. <4 Prion 
¢33 Sacow (City of ae | +s $ 9% . : 
9 31 ae j10: 3 $ SHARRS. 
2 2 We i 83 Sl Prerenerce SHARES AND Srocges, w 114199500 Atchison, Topeka, Prt. ‘00 101 2 
y i h I 12 DIvIDBNDS CONTINGRST ON THE Paoeess 45,155,200'Chic. Great Western ..|100 | 15 15 
19 2! ' 31 | Apl Oct March, Sep. Mew nt.Cons | OF BACH SEPARATE YRaR. 43,680,300 Do 4, Pref. Bt. Orta /100 | 25 3/7 
2 oe JB [on eae ee aia ee |g |g | Be Ma Pe 
ve ‘ 0 de eiro ( Pes areas b , 
fo $ dantos (0. of} Ine at, Dist. of} “# | 87 a9 grciy. Pur cr Draw) Do Bx. Cons § | oo | 1cenog Cons. Pref. ...... 4 | s€ 97 | 10°000,000 Tl. Cent. Leased Line 4% 100 | 80 8 
0 i+ $ Sao Ste. Loa alg | o oo |Norwegian.. 3 | 7678 | 3579 935/Oal loa} ‘ Lr 
1 (Om ; Paulo(City of) G Q.. 97 99 | Ja. Sly. ae ki ,950|Oaledonian Pref. No. 1... 4 [98 100 | 124540700 National of Mexico Prf.\100 | L411? 
1 Tok City of) Gd. ee e -| o oe }|Paraguay. 863) 5658 | 99463411 DoN re De ‘ oot hagil 
; Tous ¥ of), 1912 (99, 102 Ja Jiy| ~ “ |Dortuguese.. 3| 63 65 962.996! Do = sagparccoeoose at = 19,714,286 rite? Seneeee 
: : hamalC of 6 Rowan : a — e€: DW nccece i Q . b 
# Rede Bonds. .199:'4 64! 95 87 Ts \s) Bubject to redemption as determined ener and 8.-Western 4 | $7 99 | 272672200 sche PoincCom Opus 100 rs ot 
yt emaable by Dace aL. ed in advance by the Minister of 1 enone i) 7t e 4 | 9 88 | 99,569,300 Union Pacific poe Ee 100 | 84 85 
1, reat Central Pref...... 4! 89 21 153,200,200! Wabash Com... o22 thoo | ii 
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RAILWAYS. 


AmERICAN RalLwars—Con. 


Present 
Am'nt. 





er eee ee 
| Boss. .%| | 
£148,850) Alab.N. O.T-EP.‘A’ $ 11940|102 4 
roe, se De" e" § |1940! 2 90 
" 188158000 Atchsn,Toy fan Be os 


f 
na ust. 4 11995) 92 34 
76,823,000, Balt. and Sic rior | — 


Lien Bonds .... 34/1925 


| Gen 
24,079,500' Do 106-yr 


Do 50-yrCorp. Bds. 4 |1948) 96 98 
Do Sth. West. Div. 34/1925] 914934 
43,260, 900 DoPitts. Lake Erie 4 (1941) 88 90 
43,924,000 Ven. of N.J.,Gn. Mt. 5 |1987/118 21 
Or ee Jent. Pac. ist Mort. 4 (1949) 94 96 
\‘Yhes.andOhiolst Mt. 5 {1939} 109 11 
$8199, 006 Do Gen.Coup. Bds. 44/1992\97 100 
*9,800,00( |\Ohic.andN.Wat. Deb 6 (1953/1047 
* 50835000 Jhic. Burl.and Q Bds 34) 1949) 84 28 
1,360,000 |(hicago Mil. and 8t. | 
Paul,Ch.and LS1M § 11921! 1105 8 


44,996,000 


| 
25,340,000) Dovhiec. andP.istM § |1921/105 & 
1,300,000, Do Wis.and Minn. | j 

| _ Ist Mort. ...... 6 |1921/104 7 
48,841,000! Gen. Mrt. A .. 4 |1989) 97 99 


DoG 4 9¢ 
94,942,000|Chic.,RockI.,andPe. 4 |1934, 70 75 
16,155,000) Chic.,8t. Lon. "andNO 6 1981) 109 12 

6,000,000 (Cleveland, Cinn.,ete. 


Cairo Div....... 4 '1939| 85 89 
9,750, 900 | , Do 1Coll. Trat. Bds. : 1990) 81 85 
8,946 Jolorado Mid. Ist.. 4 |1947| 18 25 
83,817, en.and R.G. ist On. : 11936 76 79 
8,318,500! Do Imp. — 11928) 77 &2 
35,000,000| Brie Prior Lien . 11996 86 88 


6,890,000) Do Cons. Mrt. Bas. 7 \1920:115 18 
000,006 | OL Cen. Gold Bonds ; 1952 944964 
24,679,000| Do Gold Bonds .. 4 |1953) 32 33 
14,320,000) Do Lonisville Div. 4 1953) 77 81 


a 000) Do Gen. Lien .... 4 1996) 75 77 
if 


30,000,000) Kansas ©. ist. Mrt. 3 |1950) 714724 
50,000,000| LakeShoreand Mich. 34/1997 86 89 
16,000,000/Lehigh Valley Gold 1940101 4 
4,709,000 Louis.and Nash. Bds. 6 |193C 114 17 


11930 118 22 


| _ N.Orl.andM. Div 6 
6,129,000) Do Gold Trust.... 5 1931 107 10 
68,762,000 Do Unified Gold... 4 |194C| $7 99 
28,065,000 Manhattan Con.. 4 |199C) 934355 


oo 000 Mis. Kan.andTex.1M : /1990| 87 90 
Do do 2nd 11990 60 70 
$3°000/000/ Natt, Rail. of Mex. | 

| _ Prior Lien .... 44 1926 be aa 
24,749,000. Do lst Cons. Mort. 4 /1951| .. 
85,000,000 N. Y.Cent.G. Db.Crts. 34/1997, 83 as 


33: 


19,336,000} Do Mich. Oont. 
| _ Collat. Gld. Bds. 341998 76 80 
AI 0 00s ccenepex® 34/1998) 78 88 

20, 000,000 N.Y.,Ont. and West. 
Refund Mort. .... 4 |1992/ 81 85 


7,283,000 NorfolkandW.GnMt6 {1931 123 26 
40,400,500 Do lst Con. Mort. 4 |1996| 974994 
5,000, 000! DoImp.andExBds 6 |1934/124 27 
215227000 |N.-Pac.G. North. [190|7-21/$9 101 
109152500|N.-PacificPrior Lien 4 |1997| 97 99 
56,000,000) Ivo Gen. Lien .... 3 |2047| 67 69 
17,745,000 Oregn. and Cal. 1Mt. 5 |1927/104 6 
2,584,000 Penn. Cons. Mort... 4 |1943,101 4 
000,060 Cons. Mort. Bonds 4 }1948)100 2 
7,000 Pennsyl. Co. lst Mt 44/1921/102 4 

i 


22859 F 0: 
ESESE 


4,000 Do Girard Trust G. 34/1916'99 1°2 
Phil. and Read. Ext. 44|1947/99 102 
| Pitts.Cin.ete. G.Bds. 44/1942\103 6 

ReadingCoand Phil. | 
R. Gold Bnds, 1997 4 \1997| 96 98 
000 St. Louisand 8. Fran. ‘ 1951| 68 72 
000,000'St Louis and SW 1Mt 4 |1989) 84 88 
rare St. Louis Bdg. Ist Mt }1929/124 27 
= | 


8% 
ee 
: 5 885 


o8S 


Southern Pacific. . 1949| $1 33 
Southrn Rly. ist Gon § |1994 11054 8. 
000 Texes & Pac. Ist Mt, § /2000|1034 et? 
100000000/Union PacificlstRid | 

| and Land Grnt Bds 4 |1947/99 i01 
36,736,375| Do 20-yr Cns. Bds. 4 (1927) 95 35 


BEB 
Be 


* Ourrency. 


FOREIGN RAILWAYS. 


Present = Closng 
Amst. & N — ces. 
& 


2,000,000) 10C oy BolDfOrd 154 36 
1,000,00C'100' Do Debenture 4%...... 92 94 
2,125,00C 100 |Argntne. G. Wt. Ord. Stk.) 89 ¢1 
Felts 0 5% Cum. Pref. Stock 98 100 
1 1100; Do4% Deb. Stock ....) 92 94 
1,700, 00C | 10¢ Do 2nd Deb. Stock ....| 84 8 
3,600,000/10C, Do i. Deb. Stock Red.|105 7 
1.350, 00¢|10¢ Bahia V'ncaandN WGuar| Bad 82 
aoe 1\Bolivar 5% Pref. ....... ./2132°932 
{LOC | 'B. Ayres Gt. Southn. L407 9 
8,000,00C/10C| Do Preference, 5% ....| 
13405797|10C; Do 4% Deb. Stock 3 95 
1000000C /10¢ |B. Agresena Pac. —_ Stk.| a 69 











1,200,00¢/10¢| Do 5% 1st Pre “| 96 38 
1'900,00 10¢| Do 8 2nd Pref.” ......| 88 50 
2,925,00C/10(} Do 47, Deb. Stock... ... | 9t 33 
7,942,673)10| Do 44% Cons. Deb. Sik.) 26 98 
13747660|10¢|B. Ayres Western, Ord. ./108 10 

300,00) 1) Do 8% Pref. .......... | 10H 


6,122,203/10¢} Do 47 | 92 94 
28 186950! 10¢| \Qent. entine Ord. Sik.|39 100 
811,8K|10C; Do De OS ae: <94 36 
8,965,423)100) Do Pref. (Non-Om. 138 100 
10911862/10¢; Do 47 Seb, Btock 


y Deb. Stock...... 


sesees| 92 96 

860,00; 1¢/}Cent. Uruguay Bast Ext.| 64 5} 

1,000,00¢ om qay N. Ext.) 54 6 

2,000,00C/10¢| Do U rugy of M. Vid. L. 82 

Q68.500l10C| Do 4% West Ext. Debs.| 83 85 
3,961,195) 1100) Cordoba Cent., Ord. Inc. | 
' 


308 a 


| Stoc 
107, 424 100! Do 1917.. 


1,440,000!100} Do 5%, , Cum. ist Pref.. | 78 
961,8951100) Do 5; 2 and a. snadedl Manca 
700,000)100! DoS” * Pref., 1916 ...... | 88 60 


8, Do 4% » lst Deb. Stk. Rd.| 84 86 
3,700,000}100; Do * ond Db. Stk. Ra.) 76 78 
1,800,000/100/Costa ica .............. | 40 42 

665,00C/10C; Do ist Mort. Debs. 6 %\98 100 


900,00C/ 1¢ Cuban Central Ordinary.) Si 6 


10 1; D 7 PE. snostecsrs 0 
798, 600410¢ Do ats Mort. Dots ..-« S tir 
1,785, 14C; 10C| Entre os Ordinary . 42 4 


2,000,000/10C; Do 5% Pref. Stock ....) 73 75 
mason Do 54 Pref. Stock ii. 85 88 


Do 6% Preferred ...... 0 ll 
Ms Do 6% Debenture Stock|12¢ 27 
}L00}G —_ and Quite 6%) 

ort. Bonds ..../ 50 52 













Name. ‘Rea Closng 


























t. W. of Brazil, L., Ord.) 8 84 





000 Cor.; 10; 6} 5 : 
000} 6 |Agric’l. Bo pt} 5) 614 

00C; 84) Anglo-Austrian . 
00c 
00c 





6 |Brit. B. For.Trde.} 5 | 
22 | Brit. of 8. America 


200, . | 1208) 1208 nies 
100,00C; 15 Anglo-EKgyptn., L| 15 | 5 |i2 125 
450, 12 |Anglo-8. Americn| 10) 5/8 8 
375,000) . |Bk of Athens Drj100 |100 £1324 
50,000) 17 |Bk. of Australasia] 40 | 40 [124 6 
20,00) 8 |B.of B.N. America| 50 | 60 |77 79 
87,000| 94|/B.of Brit.W Afrca} 10 | 4/7 a 
12,555} 10 ae of Mauritius} 10 | 10 iL ae 
125,000 Bk. of N. 8. Wales} 20 | 20 
150,00¢| 15 \Bk. of N. Zealand| 68) Balto 105 
1,00000/0}4 | Do Guar. Stock|Stk/100 |39 100 
50,00C} 8s)psBkofRoumania| 6| 6|8 84 
450,000) 10 |Barclay & Co.“A"| 4| 4 g 
450,000) 183) Do “B” Sharesi 16 14 244 

000) 

000} 

000} 


we 
owe 
~ 
o 
= 
Ze 
on 


20 | 

11 \Canadn Bkof Com|$50 

1 5,000| 16 iCap. and Counties; 50 
20 

20 

10 


sf 
o 
SS 
- 
ee 
oe 


60,000 17 \Chartrd. of India, | 


| 

Austl and China | 20 [64 66 
100,000 6 |Colonial .... | 6 | SB 6s 
60,000 ed Dom Be of Lond. | | al 2 3 
l j\Hng kacens hn} 284) 33 85 
500,00¢! 7 iim Ottoman) 20 | 10 ii 13 
9$,806|10/p/s oa, of Persia) 64) 64 748 
97,116} 5 |Ionian Bank ....) 5| 5 | 3g 4 
526,084) 184|Lioyds Bank, L. -} $0 | | 8 jagges 
125,00¢| 20 |Lon.and Brazin, L| 20 | 10 | 04514 
75,000; 8 |Ln.and Hanseatic! 20 | 10 i 12 13 


60,000! 6 |Lon. & Liverpool 

| | Bk.of Commerce | 10 | 10 it ll; 
200, 000) 19 _ and Proy.,L| 10 | 5 |183194 
120,000] 20 |Ln.andR. Plate,L.| 25 | 
300,000) 18¢) Lin. and 8.-Wst., L| = 4 \14415 
1,73946/0}1| Lon. Cityand Mid.| | 26 94 
700,00C| 214/LCountyand Wstr| 2 | 6 fol 214 


198,00C) 11 |Lon.JointStock, L100 | 15 274272 
110,00¢ 1s |M.ofKng. and Wis) §0 | § |14 15 
25,884) 8 |Natal.. ... tio] & Lee? 


148,232) ee es 110| a3 2 
150,00¢} 10 |National ........ | 50 
300,00C} 74) Natl Bk. of Egypt; 10 | 10 (133144 
80,000} 16 |Nati.Bnk.of India} 25 | 124|425434 
314,50C| 34/6N. of Mexico ..$1/00$1/00 £20 23 
300,006] 13 |Nat. of N. Zea., L) 74 24) 54 54 
235,000) 6 | Natl. B.of8. Africa| 10 ¥ 11261 2 
169,333; 10 |National Disco’nt! 25 75 
40,000) 18 |Nat.Pro.of Eng.L) 75 104) 5 304 
3; Do | 60 | 12 |40n4)2 
10 (41442) 
5 jL1z12, 


Parr | 50 
309'705| 14 \Stand. of &.Afr,.L| 20 
60,00C! 14 (Un. of Austr. . | 25 15S 61 
£6000] 4) Dolns.Stk. ‘Dpis| Stk 100 {99 101 
150,000} 13 |Union Discount..} 10} § 11412 
ane 12 | |Union of Lond., i 100 | 1541344243 


+ Interim dividend i at 184 per annum, 


BREWERIES & DISTILLERIES. 


Shr Pd. | 








Name. a 
Stk 100 |Alisopp (Samuel), Ord. _....; 10 12° 
Stk /100 Do 5% Participating Pref. 18 21 
Stk 100 Do 44 % Deb. Red. ........ 42 45 


be 


Stk |100 | Do 34%, Deb. Stock 
Stk /100 |Bass, Ratcliff 5% Preference 100 3 
Stk 100 | Do 44% Mort. Deb 99 

Stk /100 |Bieckert's Brewery, 1900.... 114 19 
10 | 10 |Bristol Brewery, Georges 16 17 
Stk 100 City of Lon. Brewery L. Ord.| 1417 
Stk/100 | Do5% Preference ........ | 62 66 
10 | 10 |Distillers, Eimnited. Shares! 17 18 


2 
4 {Barelay, Perkins, 10 Com.Pf.. 43 4% 
65 68 


100 Guinness,A.,Son and Co., L. a 90 
" | Dob6%Z ference ........ 40 45 
6 | & |Hodgson'sKi guen ieewckel 5} 6 
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FOREIGN RAILWAYS. —Con. BREWERIES, &c.—Con. __ COMMERCIAL, ae & Ju 
Preeentis;  .$owan.  /crcsms Closng ~ Gon 
Am ‘nt | Name Prices. = Heme. \ Prices. Chr} Pa. Name. ‘ne —— 
2 aoe | aa oi : A 
1,400,000 100|Interoceanic of Mexico 25 17 'Lion Brewery Limited .../ 107119] 1 1 |Lister ana qo a FIN 
| _ 5% ist Pref. Stock ..| 4550 | 20 | 20 po rep, Cre 6) Preference --| 184204] 2) 1! Do5% Com Pray nary 4) 
1,000,00¢ 100) pe 4% Deb. Stock ....| 68 72 | 10 | 10 Meux’s, Lim 3 i}? 10) 2 /Lond. Prog Clon nics: i Gor 
1,150,00C 10) Do 7a 2ndDeb. Stk.Red 80 83 | S8tk/100 | Do 4% Deb. “tock Red=*2") 24°77] 5 ovell and Chriartomel BS a im | 
468,455'100) Do7,Z B Deb. ........ 88 93 | 10! 10 Nalder and Collyer's, L., Ord. 174184 1} 1 Lrons ( r iC, mes... 63 fx 100 
1934920) . ‘ttatian 7 Rip. Bde Aandi 61 64 | 10| 10 [Newcastle Breweries, Ord.... 8 9 | 11 Maple and Go itt q3 ps 100 
1,000,00%| ..|Kansai 44% Ist Mort. Deb. 90 52. | 4)| 4 NewWestminster Brewy., L 2 Stk 100 Metroy Dwlige Ages s:0a sek 100 I 
360,00C 10|La Guaira and Caracas..| 9 9] 4)! 4) Do6% Preference ........| 3 1) 1 |Milner's Saf fi Amoe. Me 5 } ax 100 J 
370,00C'100| Do 5% Debenture Stk.| 93.95 | 10 | 10 Northmptn. Brew'ry, L., Ord. 53 62 $4) 4 |National Safe He nited bi ack 100 
5,690, 69¢ |100! Leopoldina, Stock, pasleons 6355 | 10/10, Do Preference 7/...’..... 84 | 1) 1 \Nelson (Jamcaycomin bk. Gy er 100 
4,495,300'100} Deo Deb. Stock 4% ...., 85 87 1 | 1 |8. African Breweries, Ord... | Ted 1! 1 \Niger ¢ re rt le ak 100 
2,000,00C 10|Manila (1906) 5% Pref... 2931 | 1| 1| Do5% Preference ........| 1 | o20.| 10 |Nobel Dynamite T it gx 100 
2,000,00C, ..| Do4ZA Oc a | 74 76 1/1 Threlfall’s Brewe L., Ora. 3 le #100 $100 Ociivie Flour r Mit Tay) gu 100 
1,880,000 Do 4% B Debs. ........ 65 67 1; 1 Do 6% mn Pret’ pasate 339/39 6 |Pawsons and Ls fs, i wrt 
2,254,720'10C|Mexican, Limited ... 344.355 | Stk |100 Watney Combe \Reidand Go.| 43 45 4 1 |Pears (A. and FP ited ug gu 100 
2,554,10C 100 Do lst Preference 8% ..104 5 | Stk/100 ferred Ordinary... .| 31 33 | 10/10) Do Pret ear, Lit gx 100 
1,011,966'100| Do 2nd do 6% . 66 67 16 | 16 | Prices Patent Gandic i" aa] x 100 
Sessile Gace Be BE | og Bucs Sta 4 Be 8 
‘ ex. Southrn. Orc t 2 Yo 5° Dehantan Ms ‘ | 
25000000 100!$} Mexico N.-W. Cons, 6 & INSURANCE COMPANIES. 1| 1 |Riode Jan Flour Mis ‘ais’ 3] x 100 | 
1,608,000 100) 6 is. 44 Prior Lie Id = : ners 7 ; ; —— Plate Freat Meat q | art 
0 j st. Mort. Gold Bds.| 20 3 iv ~ ~: Olsn othe le Ce \, { 
600,00¢ 100] Midland Uruguay (L.) | 2 | SOE Name. @ = Pree} 2, 1) Dosy Cum pop HOM ipiy ge 100 
e = 100) lanes Deeatare Beek... s : eee ee ta ; 4 an Union, Ordinary ""” 4] ae i 
,690, scow-Windau Guar. 4 7 6 250,000) 12/ps.| Allian t 6 do Pref pes ART | 
1,483,800 i0\Nitrate Railways, Ltd.) 14 144| 450,000] 12 ps.| Do (New) nn | “a isasat | 2 | 1 |Schweppes: 1., 3 Giacdenst al ey. 
500,760, ..| Do 1st Mort. Ronds, 5%/104 6 220,006, 8/ps.|Atlas Fire sind 1] 1! DoDeferrsd’ * By ip! Lg 00 
400,006; 10 N.-E. of Urnguay,L., Ord. e 124 a | 10/24/| 88 94 100 |100 Selfridge ay id C iS Det Ry | ae 
400,000 10 Do 7% Pref. .......... 122134 | 100,00¢| 20 (Brit. Law Fire, L| 10! 1) sf 44} 20 | 10 Short’s Pref. Ordin, | Wah ar 00 | 
$3084840| 20 Northern of France 3/ ered 20,000) 18/ps.|Cler. Med.and G@n.| 25 \20421 10 | 10 | Do Def. Ordinary ..."-"| GAY Bux 100 
994,346 20 Ottoman (Smyr to Aidin) 174183] 295,000! 100 |\Commer. Union.. | = (29430% 1 | 1 |Slaters, Ls ‘mited ... 0." eT 
1,987, 552 100 Do4% ist Deb.Stk.,Red.| 86 88 | 100,00C) 16/ps.. Employers’ Liab.| 10} 2164168 6 | & Spencer, Turner, and Ord ht 
1,401,425 pe? Do 5% = DS cscscens i01 3 10,000|28, ps Equity and Law..(100| 627 28 . | § Bol io », Limit Sts e.) — 
2,213,580 Ottoman, myrna, and 79 81 200,000 \G@nAccFireand Lf, §| 14) 15 1 | 5 |Spratt’s Patent, Limited .| 14 
assaba Rly.and Ext.47) 79 10,000 10 ‘General Life ....|100 4) 17 1| 1 |Strand Hotel, 7% Pty. Pret” | 
379,100, 10 Royal Sardinian ........ TEES 200,000! 10 \Guardian........ 10| 10 i Ordinary. ae HY 
conan . D eeeee sesesoal a 12d 67,000) 20 jnconaiy Mar.| 15| 3 logile 3 12 Telegrap h Const., ete, + rs | 
“ oo ve OB ........2seere oe. 150,000} 8/ps.|Law Union and| 10 Underground Klee Riyofhae ee 
alvador Prior Ln pane 98 100 | : eee 10) 12/| 647 Yi V| Do“A” Ord inary . ,? Stk 100 
596,00¢ 100 | Do Mort, Debs. $% ....| 78 82 | 5,000) pe) Dor on--- 22220") “all 8 881 Gg | 5g [BOS "4kuerime Bonde ts 
3,000,000 100 San Paulo (Braz.) L. ... ./237 4 100,000, .. |Legal Insurance..| 5| i % 144 20) 10 |United Alkali, L., Pret Ba) Bek 10 
1,000,006/100 Do 5% Non-Cum. Pref..|106 20,000| 24/ps! |Legal and Gen. L ir 8/22 23 1| 1 |United Lankat 'Plasetign ‘a4 wp | 2 
750,000/100 Do x Debenture Stk.)111 14 265,520) 120 \Liv. ., Lon., Globe} 10) 11234244 1! 1 |United Tobacco Co 86% Prt.) 14 Stk 100 
3,175,000, .. Sorocabana 44% Debs... .| | 70 72 36,862) 20 |London.......... iS4 36 1 | 1 |Val de Travers Asphalte, L.iy7 ale | Gtk 100 
728, 196 20 South Austrian, .. yonsee 24 341 105,650, 54 | Lon. and Lanc. F'| a 57 38 | ah] jd ivan den B ghs .... | al Bek 100 
pote a pe renee x soost @ ; 66,765! |London andLancs| | 10 | Waterlow anv 8 ons,L. DtOrd! & ¢ 10 : 
inate les oe — baa 3% | | Life and Gen... 5) 1) 24 25] 39 | |10| Do Pref. Ordinary........ yy | a 
,000, “eo 44 y 87) 00 40,000) 45 |iartne Peemin ia 25) 15/39 40 | 10 | Do 347, Cum. Pref... | WA a 
cen.eec| sit ee one Red... 198 1 ,000) Merchanta' ML. 10| 24) 3% 44 : ; i | Weldon 8, Limited. . Jud 10 ny 
, alta inary ....| 110 000| wh’ . Brit. and Mere. 25 64 4081 | 2 | Do 5% Oum. Pref. Hy! mr 10 
1,845,300, .. Trans-African 5% Bonds.| 78 8 500,000) 45 |Northern . 10! | 1| 4 a4 si 8 |Welford and Sons, Limited. | |} | 6) 
5,835,720 100 United of the Havana ..| 79 81 000|32:pe.|Norwich U. Hire.| 25| 3\32438 "| ox 10 
1,425, 906 100 DoConsol. rr. DbBtk. 6%, 103 § 308 roe @® |Phoniz |... | 301 3 7% im | ml 
1,000,000 .. W. of B. A. Mt. Bnds. 6/10. 3 6201 10 Royal Exchange. |st *|roolet 8 nena ‘| 
Eases 954 | Royal Apaarepes| * F Susi ELEC. LIGHTING & POWER, ak 1 
|St. | a i ' 
Be eas pre Ne A! ) 2 4.34] Ie ie oarnemcath and oan rs | 
BANKS AND DISCOUNT COS. | “48000 1 10 jgan Life 22212] aol aolesaaeg | 40 | 10 [Clty of Loud, Blectrie Oct, | — 
pi a an — FandL) 5 LS if } 10 may Cum. Pref. .. Li | } 
_ |Div ! _| Clsng WO, TD | DO cccccccccece | | 10 | 10 |\County of London f Ord... yy! es 
Shes. | % Home, Ghs| Pa Prics. ! i Pe 10 | 10 Electric Sup ply a { Ord. nia | | 1 SOU 
80,000, & |African Bkg. 4 


3 | 3 |London Electric Supp! 
5 | §& |Metrop. Electric tam... | 

Stk '$100| Mexican Light and PowerGo «| ian 
§ | 5 |Newcastle-on-Tyne Electric, j j 


CANALS AND DOCKS. 









































15 | 13 |Foster, Porter, and Co., Ltd.| 7 
Stk 100 General Hydraulic Power, L. §2 57 
Stk 1100 \Goldsbrough, Mort,andCo.,L 
A Deb. Stock Red.. «| 
Stk | {100 | Do B Deb. Stock Red 
10 | 10 \Gordon Hotels, Ord.. -| 34 32 
1 | 1 |Harrod’s Stores Ltd., “Ord. 43 45 
19 | | 10 0 |Henry (A. and 8 )and Go. | 14 is. 
| ome an »L. Stores,6% Std6rs 
1 t| ‘Imperial Tobacco Co., Pref.| ‘pate 
1| Do Pref. Ord. ............ 32134 
gtk | 1100 |Impd. Industrial Dwelling Lies 101 
10 | 10 jim — Wood Pavemt., L, 74 84 
= | 10 |Ind. Rub., Gut. Perc. ete., L! 84 33 
| --| ligt 
| 5 \Liebig’s Extract of Meat, L.) ‘1 
§ —- imltedvorsrses = 104: 
| 1 t Paeon. J eas 
3 1| SK Gam, Pref. ...0<90 


6 |London Pavilion, Limited.. 


FINANCIAL —TRUSTS.— 


Stk 100 ; Alliance Investment, Pref. 
Stk /100 |American Invst. Trust Prt. oh a 
Stk 100 | Do Deferred . oo oneeel ; 
1} 1 Anglo Russian Trust : .- OE 
Stk|100 | DoS on-Cum. Pr +48 
Stk 100 | Army and Navy Lovst. L. Pt. ms é 
Stk |100 Do Deferred. .....--- +"; = ; 
Stk (100 |Bankers anvest. Trust, Pref} 
Stk 100 | Do Deferred Tf 
Stk 100 | British Invest. ‘Trust Pre 2 
Stk /100 | Do Deferred . 1 
Stk |100 7% aaa and Gen. ‘Pri isu 
Stk |100 
ax lisp |For: and Ool Otay. Test iL Pim 
k {100 | Do Deferred ....-----:°+ Pi ire % 
Stk |100 iGen. and Com. Invest. L., no x 
Stk'100! Do Deferred ....------**"" 


vith : j ; 
Shr Pd. Closng | 100 $100 Shawinigan jater and ||| 
Name. Prices, | Power Company........ 133 7 * Ax 
Stk )100 | |Birmingham Canal . - (98 100 § | 5§ /StJamesand Pall Mall Elec. 9 2 me, 
100 |100 |Grand Junction Canal. .....| 89 91 § i OO Fe INE 0s vanecnnnsanl 1, a 
10 | 10 |Manch. Ship Canal, Pret | 1413] 1) 1 | Victoria Falls and Transvaal | a late 
Stk /100 |Regent’s Canal and. Dee 123 28 | _ | Power 6% Cum. Pref. ....| iii) g cles 
20 | 20 [Suez Canal Shares. . (185 199] 6!) 5& |Westminster Electric ....... @§ A Lid 
12) wy 
| nat 
COMMERCIAL,INDUSTRIAL,ac| FINANCIAL, LAND, AND | Bg) - 
acine | — — INVESTMENT. 1 i 
aia a isin : 7 
ad Home. —Frlees 1; 1 (Anglo-French Exploratn., Lin*: M 
1| 1 |Aerated Bread, Limited . 43 48] 1 | 10/ Argentine Land and Invest. 1 kl 
10 | 10 |Apollinaris and Johannis ..| 75 8 | 1| 1 |Argentine Northern Land.. iy a 
1C | 10 0 5% Oum. Pref. ........ 74 78} 1| 1 |Argentine Southern Land ..| 1 )j iz 
Stk /100| Do 4a Irred. Deb. Stock. .| 78 81 § ; ‘Assets Realisation, Limited| 4 4 fs 
Stk {100 | Art’'m's,Lab.andGn.Dwell.L| 65 67 |__| 5 |Australian Agricultural ..... fs) 
Stk |100 | Assam Rail. and Trad. A Stk./125 27 | Stk 100 | Aust. Estates and Mortgage) & 
10 | 10 | Assoc. Portland Cement. . < 54 54] Stk |100 | Do 44 % Ist Mort. Deb. .. 9 IC 
10/10} Do5s% Cum. Pref.. oft 3 Stk/100 | Do5/ A Deb. .. | 92 % |) Iss 
Stk |100 Dosis Mt. Db. Stk. Ra. | ss 95 | 2 5 | Aus. Mer. Land and Financel % 
Stk }100 |Australian Pastoral ........ 14 | 10) 2 (Brit. and American Mrt., L.| & 4 
+ | 3 [Barter Wotan) and Go. : Tig | 25 | [Brit and Austn.T. and Lolli 2) 
1| 1 |Bleachers’ Association. . & 42) 1) 1 |British North Borneo Co. at k 
5 5 |Bodega, Limited ........... 24 3 1 1 | British South Africa........ Px the 
BT 3 PURE OG, osisdcccccesce ot lads | -: | -; | Do 5% Mort. Debs. Red. ..\105 ° Lit 
BY O) Se ceitaiiiensnscénia 4 1| 1 |Canada Company ... 188 | : 
1] 1] Do5s% Oum. Pref... ..: 1 Stk /100 | Debenture Corporation, b.. ‘) 876i \ 
1| 1 |Bradford Dyers’ Assn... ... Lil's | Stik /100 | | Do Pref . a, 
1} 1 |British Oil and Cake Mills. . | 1) 1 |Forestal Lnd.,Timbr. wand) 
1/ 1] Do5s% Cum Pref......... 43] 1| 1|Hudson’s Bay ais <k aanal i) Le 
Stk 100 | Do 219 Red Seer | g2 85 1 1 \International Financial, i B 
1 | 1 |British Portland Cement ..; §1 | 18 Land and Mort. of Egypt, L E: | % 
1| 1 |Brooke, Bond and Co., Ltd.| 15%:3] 5 | 2 |Law Debenture Corptn., L.| 4%} th 
7 3 |Brunner Mend sad Co., Ltd. | 46 48 Stk |100 |Peel River Land, ete., L....1% > || 
10; 10) Do7 eference ........ | 1431 2/ | 2 |Pekin Syndicate ........+++- th 
1} 1(C saling ‘Printers’ Association |!3z‘532] 1) 1 | Do Shansi Shares ......-. Peal ’ 
* . \City of Santos paaeen. Ord.| 10 104 | Stk |100 | Peruvian Corporation .....-| : 
1 |Coats, J. and P. paced 78 1% Stk |100 Do 47, Pref ...s.ccccceceet : 
atk 100 Do 20% Prefd. Ord. §...... 1440 460 | .. | Do 6% Debs. Red.. r 
10/10 | Doo, Cum. Pref. ........ 14 145] 1 |" 1 |Port Madryn (Argentine) 
20 | 5 |Dalgety and Co., Limited .:| 43 74 1| 1 /|Rio pregre | Areserine? Land) ej 
- |100 | Do i: Irred. ' Deb. Btock (96 100 24; 24\R. Plate Trust, Loan, a. 
1 |Dick, Kerr, and Co. ........ rt A Sharcs.... 
i | Do6% Oum. Pref. ........ §| 5! Do Defe srred B Shares .. 
$100) '$100|Rastman Kodak Common . .|550 600 | Stk |100 |Scottish Aust. Invest., L . 
$100/$100) Do 6% Cum. Pref. ........ 18 125 | Stk 100 | Do 67 Guar. Preference . 
1} 1 NE i is cionns cdsciceed Stk\100| Do5%Z do do 
1{ 1] Do8< Cum, Pref. ........ | ia 4| 4 |South Australian... “i 124) 
1| 1 |B. 0. Powder, Limited :1"} 1g 1g] 10 |. 1 |Trust and Agcy of Austr., bil : 
1 | 1 |Bley Bros., Limited ........ ig 1 Stk | » | Do 8% Cum. Pref.» =i: 
: | 1 |Sacttee cn Cottn, Ord! 1/2} ; = | § [trast ne Loan of Canada. afi 
Bey o 6% Cum. Pref. ........| 32 232 | o New .. i} 
1} 1 |Evans tet eetente: it 2 2 28 Stk |100 [Brasteoe, Rxore icra l 
; : 2 FincOttn. 8 in.andDbig, an Diemen’s Land .. si 
1| Dos% Gum. Pr “t — | 43 ad at 2 | Western Canada Land Oo. . th 
144| _94|Fore Screct Warchouse, Lia.| a 7 —— | 
Hi 





~~ 


10 |Lever Bros., L., 5% Pref.. 
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FIVE PER CI 


5th August, 1914, w 


A date (Saturdays ex« 
ven and three, by 

Lid., where list 
i 


Sma 
Coupons mst be | 


Notice is hereby giv 


nation prior to their 
Specie Bank, Limite 


1914.] 





THE ECONOMIST. 






















}SOUTH MANCHURIAN RAILWAY 


NY, LIMITED, 


INT. STERLING BONDS. 


en that the COUPONS due 
PAID on and a'ter that 
epted) between the hours of 
the Yokohama Specie Bank. 
y be obtained. 

eft three clear days for exami- 
payment.—For the Yokohama 


d, 
K. TATSUMI, Manager. 


ill be 


7 Bishopsgate, E..C. 


2lst Jaly, 1914 


RAND M 


(Incorporat 


ISSUR OF NEW 
F< 


Holders of Shar« 
that the Compa 

4ith August, 19]4. 

hange for Talons 


The Tal 


ms shoul 


ndon Office of 


5 lings, E 


Civil, Mech 


New ¥; rkc 
Incorp< 


Telephones: 3306, 
9 56 ( 


Tresp 


Telegrams : 


Codes; { We 


the Com pany, 


Engineers, General 
Reports made and Sauna 


Whitterick, L 
Buenos Aires ( ffice, Cheon 
{ Stern Union, Lieber’s Ar, 
A.B.C, sth Ed. » Bedford McNeil. 


INES, LIMITED. 


ed in a the Transvaal.) 


COUPONS IN EXCHANGE 
KR TALONS., 


Warrants are hereby informed 


y is prepared to ISSUE on or after 
Nk W COUPONS (Nos, 23/52) in 


letached from Share Warrants. 


, d be listed on the forms provided 
the purpose, an 


1d surrendered either at the 
No. 1 London Wall 
t the Crédit Mobilier Frangais, 


Wet ; 
> \ = R T aitbou - Paris, in exchange for which 
sheets. of new Coopons will be issued in due 
ite re 
The sheet . 
ne Sheets w Coupons can only be forwarded 
Y pos . ‘ 
y ‘ © request and risk of the persons who 
1eposit t Ta Ss, and to suck idre y 
| beset A nd t 1 address as they 
Ly irect. 
Listing av t ht: 
a ; ty be obtained on application at 
e th f 
| ! rred to above.—By order, 
| London 0 A. MOIR, London Secretary. 
No. 1I 


Wall Buildings, E.c 
wily, 1914. 


JG. WHITE&Co.,Lta,, 


9, Cloak Lane, Cannon Street, E.C. 


anical, and Electrical 


part of the World, 


ondents: J.G. Ware & Co., 
43-49 Exchange Place, 


a 
3 


7&8 London Wall, 


-eutral, 
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NANCIAL— _TRUSTS—Con. COAL, IRON, AND STEEL. SHIPPING. ‘|receoRarus, TELEPHONES. 
\ : a, Clow 
= Name. picenéishr| Pd. Name. peenéishr | Pd. Name. Sieene Shr Pd. Name = Prices 
et | Armstr< Do. Tie ; frican Bteam Ship .. ; 18 20 |$10C/$100| Amer. Tele.andTeleg. Op.Stk. 12) 24 
- =a Govmnts. Stk [nvest., L.,Pf nS iE ; | Armstrong Bir WG. & Oo, Oo. F * ocaties = Co, Pref. ..| ,% iijStk | 100 |Angio-American Preferred .. as 3 
ei IF i pret “L..| 904324] 1 1 | Baldwin's $47, Cum. Pref. «tle ow 1 Cunard Steam Shipping, L.| 1s 4) 10 | 10 [Cuba Submarine. «-....... 
ny a 12 % Cum. Pref. ........ > 01 | 10 0 ) efe 
or i fodustrial and Gen. ret Ll ts | 4 1 |Biaenavon Can, Fe. hs = at Elder Dempster Pref. | th tis] § | | [Direct Spanish 107, Pre 
Bs faerie Tet e9 ot | 1 | 1 |Bolckow,Vanghaiiand GOL 15 He] 14) Ta General hon Nevwaiis..| 44} 0 2 [rect C5 Cable Lad) 
er tere. =o OS oe i 15 b| Pe. (John) and Oo., Lia. 2 a Sic] 1| 1 \Purness, Withy and Go. ..| 1, 2} tk 1) | Do 35% Preference .......| 7647 
100 Mercantil: Inv and Gen, ../12 124] 5 | §& \Cammell, Laira and Co. .... 34 44 | 10 | 10 |Leyland(Fredk.jandCo.,Ltd. 0 1) |Eastern Extension, Ltd.....| 12325 
bs Do 57, Cum. Pret. Stock i134} & | & Toby, Cum. Pref. 44 5% Cum. Pref. -| 78 4] 10 | 19 [Great Northern of Cophig'n} 315354 
0 Mexican Cent. Riy. Bec. 47% 5 1; 1 \Consett Iron, L ret, esses: 3 : 5 | § |Mercantile Steam Ship, Litd.| 6 4] 25 | 25 Indo-European, Limited... ./ 58 €0 
|S pqencenennenes $0 42 | 1 | 1 \Howard and Bullough Ld. | 24 } | 10 | 10 |New Zealand Shipping, Ltd.| 1441©4] 1| 1 |Marconi's Wireless Telegr. 004 14 
gr 100 po4? BO ei Bre t'.-| 944964] 20 | 20 |New Shariston Colls.L. Pref 174 184f10C 100 \Oceanic Steam Nav. Debs...97 69]... .. |New York Tele. 44% Bonds. |: lg 
190 ‘Municipal Trust, ae eee 112] 1/ 1 Partington Steel and Iron 10 | 10 \Orient Steam Navigation ..| 9410 | 10 | 10 |Reuter’s, Ltd. eos §& 
oo Do Deferred nent, Pref 10¢ 6% Cum. Pref. . 1g 4 [Stk 100 Pesiogaier and Oriental, Pf./111 .$ | 10 | 10 | Western Telegraph Lid... te ( 
gx 100 Omnion i Le... 106 8] 10, 10 |Pease and Partners, L. Ord. 2 RI): MOM scscceucnesqncece 293 303) 10 | 10 | West India and Panama....| 16 
fb 100 (Raw Cum. Pref. ...-.- 92 96] §| § |Pearson and Knowles ...... Stk 100 IRoval ates }89 9 fel aeration 
mki10 | Do 47 y Investment, Pret.. (747641 8! : Do 6% Cum. Pref. A ...... Sy Stk 100 44% Deb. Stock ". osccesiien 
suk (100 Railway fi - ee 149154] 5 | 5 Do 6% Cum. 2nd Pref. .... 445 | 10 | 10 ‘Union-Castle 44% Cum. Pret.| > 2 TRAMWAYS AND OMNIBUS. 
4 . piiiway Share Trust, L., A| 77 79 : | : Rh meer Iron, Limited .... 1s? vt i ; : 
tm | De Ta” B Preference....-- 125 28 ME caccuanesnacdae costa - ante 
Se ee iret) ae to T| 1 [Vickers bi, ae § |Angle- Argentine SijeI4P| 2 
1 10 et ing fave, erfoss 1| 1|Workington Iron =e Bteel 2 223% TEA, COFFEE, AND RUBBER. stk * pve % Debentare ‘Orde 7 
nD De Deferred saacacansensa Ae 38 15] 1! 1! Do6% Cum. Pref. . elt de 10 | 10 |Bombay Elec. epple Trms) 13 
it ‘ on on . 10 | 19 Do 6 % Cum Pre ll 
i i Rec ine Cables Trust Ort. 127 30 - a ore Rubber ...... Stk 1100 | Do 442 Deb. Stock Red. 
t U. & and 8. America Invest NITRATE. 1| 1 |\Besoeki Plantations .... $100 |$100' Brazilian Traction...... ; 
F Trust, Ordinary ...----- 105 5 5| § \British Indian Tea, Lia. Stk 100 British Columbia Elec. Riy 106 } 
14 “| 1! 1 |Bukit Rajah Rubber Co. 43 54 (Stk 100 | Brit. ee. Trac. 6% Pf. Ord.) 164184 
ee a . 5 hee Ohilien Nitrate’... ee += onal 1| 1 \Chargola Tea Association L. 2 Pe - 0 Do 67, = Pref. cece 7 83 
r 4s. 2 alcutta, Limitec ‘ i 
AS 5 | 5 |Colorado } — semsaneees 48 R a R yom, pt eanenene Sah 5] § City of Buenos Ayres, Ltd.. Sag 
& : and ‘Lagunas 3 - - pempenanaten ag 1| 1 \Darjeeling Co PRM 2 |.) |, |Lisbon Electric Tramways 13_ tx 
ne O |S eeeatte Fitate ----00ees- :| ine... ‘| 3} } [Stk 100 |London United 4% Deb. Stk. 53 57 
59 64 4 4 ‘Santiago trate... rca ana 2. 2 10 | 10 [Doom Doom .... ; "165174 $100 $100) Mexico Tramways : 70 74 
Stk 100 |Alliance and Dublin ........ " ~ ’ s| 1| 1 |National Steam Car (1911) . 5 ts 
bay, Limited --| SS 1| 1 \Empire of India & Ceylon. . 1 
Sree ene. 261 66 1| 1 |General Ceylon Rubber ....| 1, 24] &| & |Bara Elect. Rys. and Lghtag ‘ 
Gh We [Brentford Gee cgssceeeeee” 44 45 OIL. 1| 1 \Highlands and Lowlands..) 1/£2y,| } | 1 |Provincial Limited .. i 
0 | 20 |Briti a, ae Cap. Stock... 1106 8 ale 1} 1 Java United Plantations ..| ; 
See | Do 37 Deb. Stock ......-. 6947141 1] 1 [Analo-Persian 60m. Ptg.Pf.) 157s] 10 | 10 \Jokai (Assam) Tea, Ltd. . ished 
Gtx 100 Continental Union, L.-.-...) 7678] 2) 1 Assam Oil .... ft] 3) 3} Poreheut Te Limited | 54 WATERWORKS. 
aR Seen snd Coke Ord. *:: stat 44 1 | 1 Daliternis Oiifieids | ae o 1| 1 (Kuala omeur Rubber ....| 34 9 eae ‘a 
ae Ooo 3 4 , Maximum ........| 76? 1 | 1 |\Commonwealth Oil P Ord. i 1| 1 Lanka Plantations Ltd. = e 5 | 5 |Alexandria, Limited........ 124 2 
is pene Roane Cua) | 4 Ree mieten Sy] | eben, ie =: ee] 9 | 8 re Petar | 
* oi Iuka and Mediterranean, L oO | '$10 Mexican Eagle Oil £) sit 2} 1) 1 |Mabira Frat. (Uganda) Rub. ! Re ee hee ce ee ee 
Btk 100 Sek, BANS occccccese (117 1) 1 |Pacific Oilfields ... tsa 3x2) 1) 1 |Malacca ae lantations| % aE 10 |\Cons. of Rosario, Limited .”.| 14 4 
| § \Ottoman, Limited .....0.s00) 7 7 1) ; roms oo nt Pipe Line ast att : : ie ret {Corle a ee. Bete. - sf # | 4h Sever Bye. eenaes 143154 
‘| : aya hye Ayres 2 ti 2 e “Bhell” ea and 1 Trad... 44 a! 2 | 2 —t ~ ano] x13 20 Montevideo Shares ........ 27.2 ; 
@tk 100 ‘South Metropolitan oni 11: 13 | 10/ |Spies Petroleum . shwuws 29—| 2/ | 2/ |Sumatra Para Rub. Pints.. 4 Stk 100 |S. Basex, 1861 (10% max.)... .'235 40 
tb | 19 Pesenm Gas ........0ceecccel My | MY WPtntded Ollfelda 2222222) % Al 2 | 2/ United Sumatra Rub. Rete.i°s: ?scl 6| 6 \Tarapaca, Limited.......... “aa 








Just Published. 


THE FINANCIAL SYSTEM OF THE UNITED KINGDOM. 
By HENRY HIGGS, C.B. 


The Physiocrats.”’ 


MACMILLAN & CO., LTD., 


Rvo. 6s. 
LONDON. 


net. 





WHITELAW’S PHRASES FOR CODE TELEGRAPHY. 





A Full Phrase Code 


Firm Offer and other Tabulated Business. 





on a new plan, using up the last 500 millions of Whitelaw’s 
2,500 millions two-letter-difference words, 
2,000 millions (2 full sets of 9 Figures) for Tables for 
Specimen copy will be sent on application. 


and leaving 


The various selections of Artificial and Dictionary words and the Quotation Tables, now long in use, 
| continue as before, and have been duly certificated by the International Examining Committee. 


WHITELAW’S, 39 Lombard street, London, E.C.; 


PALMER, HOWE & — Manchester. 





HONGKONG AND SHANGHAI BANK- | 
ING CORPORATION. 


Notice is hereby given that the SHARE TRANS- 
FER BOOKS of this Corporation will be CLOSED 
from the 8th to the 22nd August, 1914, both days 
inclusive. 


iH 5. C. JOn gs, } Managers. 
obama Y THE : 

BRITISH EMPIRE TRUST COMPANY, 

LIMITED, 

34, Nicholas Lane, Lombard Street, London, E.C. 
SUBSCRIBED CAPITAL £750,000 
RESERVE FUND .. * (g140,000 
TRUSTEESHIPS .. 273,000,000 


Founded 1902 to facilitate the placing of British 
Capital in Colonial Investments. 


Acts as T ‘stees, Registrars and Secretaries for 
sound Colou.al Companies. A pamphlet giving full 
information in a readily understandable form and 
particulars of profitable investments yielding from 4 
per cent. to 6 per cent. and upw ards in these Com- 
panies will be sent free on application. 

The Company does not do a Stockbroking business 
or deal in securities with or on behalf of the public, 
who must employ their own Stockbrokers in dealing 
in any of the securities recommended. 


R. W. BARTLETT, Secretary. 


AN ASSISTANT is REQUIRED 
by a Mercantile Firm in Calcutta; must be 
a good correspondent, familiar with accounts and 
with the work of a Mercantile Office, accurate and 
industrious. Age under 25 years. The highest 
reference as to character required. Free passage. 
Salary to commence with, Rupees Three hundred 
and fifty a month, with annual increment, under 
an engagement for three years.—Address, by letter, 
“Catcurtra,” cjfo J. W. Vickers & Co., Limited, 
5 Nicholas lane, E.C. 


| 
' 


THE. FARMER'S LOAN AND TRUST 
COMPANY, OF NEW YORK. 


The regular QUARTE R LL Y DIVIDEND of 124 per 
cent. has been DECLARED, payable lst August. 


TENDERS FOR METROPOLITAN 
WATER BOARD BILLS. 


1. The Metropolitan ‘Water Board hereby give 
notice that Tenders will be received at the ( ; ef 
Cashier’s Office, at the Bank k of England, on i ri 
the 3lst July, 1914, at One o'clock, for Me tropol ic Aan 
Water Board Bills to be issued in conformity 
with the Metropolitan Water Board Act, 1906 
(6 Edw. VII., cap. 87), to the amount of £1,000,000 
(one million pounds) in replacement of the Bills 
falling due on the 7th August. 

2. The Bills will be in amounts of £500, £1,000 
£5,000 or £10,000. They will be dated the 7th day 
of August, 1914, and will be payable at six months 
after date, viz., on the 7th day of February, 1915. 

3. The Tenders must specify the net amount per 
cent. which will be given for the amounts applied 
for; and the Tenders of Private Individuals must 
be made through a London Banker 

4. The Bills will be issued and paid at the Bank 
of England. 

5. The persons whose Tenders are accepted wil! 
be informed of the same on Saturday, the Ist 
August, and payment in full of the amounts of the 
accepted Tenders must be made to the Bank of 
England not later than Three o'clock, on Friday, 
the 7th August, 1914. 

6. The Metropolitan Water Board reserve the 
right of rejecting any Tenders. 

7. Tenders should be on the printed form, which 
can be obtained from the Accountant to the Board 
at these Offices, and at the Chief Cashier's Office, 
Bank of England, or at any of the Branches of that 


Bank. 
A. B. PILLING, Clerk. 
Metropolitan Water Board Offices, 
Savoy Court, Strand, W.C. 
24th July, 1914, 
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Capital Issued and Subscribed £9,000,0C0, in 450,000 A Shares « of £4 each, fully paid, and 450,000 B Shares 
£4 paid. 


of £16 each, 
£3. £00,700. 


Paid-up Capital ee oe 





BoarpD of > Dim 
Francis Augustus Bevan, Esq. (Chairman). 
Robert Leatham Barclay, Esq. 
Cosmo Bevan, Esq. 
Henry Birkbeck, Esq. 
Thomas Robins Bolitho, Esq. 
William Fdward Thomas Bolitho, Esq. 
Seymour Pleydell Bouverie, Esq. 
Edward Gurney Buxton, Esq. 
Geoffrey Fowell Buxton, Esq. 
Frederick George Hugh Clayton, Esq. 
Charles Henry Dent, Esq. 
Ernest Ralph Dodsworth, Esq. 
Frederick Craufurd Goodeno gh, Esq. 


Herbert Leslie Melville 


Frederick Craufurd Goodenough, Esq. (General Manager). 


William Favill Tuke, Esq. (Assistant General Manager) 


William Norman See lev, Esq. ., Eve lyn Coope Ruggle s-Brise, Esq., Assistant Secretaries. 


Drawing and Deposit Accounts opened at any of the Br 


Payments may be made through any Branch of the Bank to the credit of Customers’ Accounts at any other 


Branch. Orders for the purchase or sale of Stocks, Shar 
dends, Pensions, and Annuities received for Customers 
Foreign Business, including the collection of Foreign Bil 


Notes, Circular Letters of Credit and Fixed Letters of Credit issued payable in the principal Cities and 
The Bank undertakes the office of Executor and Trustee on terms, particulars of 


Towne of the world. 
which may be obtained at Head Office and Branches. 








Dr. BALANCE SHEET, 30th June. 1914. Cr. 


LIABILITIES. _ 


£ sdaisB 
To Current, Deposit and other 
Accounts (including balance of 
Profit and Loss) ; 61,880,937 O11 | 
Acceptances and Endorsements 


for Account of Customers .. 322,131 0 3 ———_——-~ — 15,808,678 2 5 
Capital, viz.— Bills Discounted .. 8,636,250 15 6 
450,000 A Shares | INVESTMENTS— 
of £4 each, | (Inecluding£358,1534s 
fully paid .. 1,800,000 0 0 | Securities lodged for 
450,000 B Shares |} County and other 
of £16 each, Public Accounts) 
£4 paid 1,800,000 0 0 BritishGovernment 
—_———_————_ 3,600,000 0 0 Securities and 
Reserve Fund (per contra) 1,600,000 0 0 Bank Stock - 4,268,784 2 4 
British Corpora- 


£67,403,068 i 2 








Interim Dividend of 4/- per Share 
on A Shares and 7/- per Share on 
B Shares, less Income Tax ... 233,062 10 0 

Dividend of 4/- per Share on A 
Shares and 7/- per Share on B 
Shares, together with Bonus of 
1/- per Share on B Shares, less 
Income Tax 

Balance, being undivided ‘Profit, 

carried forward to the next year 


253,687 10 0 


140,670 16 10 
£1,699,587 6 6 





F. C. GOODENOUGH, General Manager. F. A. BEV 
W. FAVILL TUKE, Assistant General Manager. 
AUDITORS 


the Bank of England, and the investments of the bank, 


the above Balance- sheet is properly drawn up so as to 

the Company's affairs according to the best of our inf 

shown by the books and returns of the Com pany 
London, 13th July, 1914. 


faa 


eel 


Hi gh Gurney Barclay, Esq. (Vice-Chairman), 


Dr. ~ PROFI ND LOSS ACCOUNT. , o cr 
To Salaries and other Expenses at £ i 
Head Office and Branches, in- By Profit 1 , 7 
cluding Income Tax on 738,271 12 8 nenar wise priated on 30th 125.360 17 2 
Directors’ Remuneration .. 12,564 17 0 Gross Profit. full provision having 7 
— Staff Fund a > 2 been made for Rebate and for 
Sta ension Fun 20, Bad : bor ¢ ” 
Other Reserves ae 50.000 0 0 ad and Doubtful Debts 1,574,226 9 4 
Bank Purchase Ac count 5a .- 200,000 0 0 
Reduction of Premises and Pay- 
ment for Buildings 3,000 0 0 


AN, Chairman. 


We have compared the above balance-sheet with the balances on the 
with the detailed returns from the branches. We have verified the 


Re serve ee oe ee ee 


£1,600,000. 


rORS: 


Herbert Gosling, Esq. 

Sir Somerville Arthur Gurney, 

The Lord Kinnaird. 

John Edward Mounsey, Esq. 

Edmund Henry Parker, Esq. 

Hugh Exton Seebohm. Esq. 

Harold Edward Snagge, Esq. 

Percy Tew, Esq. 

Joseph Herbert Tritton, Esq. 

Francis Barry Whitfeld, Esq. 

Cecil Mercer Woodbridge, Esq. 

Robert Woodhouse, Esq. 
Tritton, Esq. 


Edwin Fisher, Esq., Secretary. 


anches, according to the usual custom of Bankers. 
es, &c., executed through London Brokers. Divi- 
of the Bank. The Bank undertakes all classes of 
ls, and the remittance of moneys abroad. Circular 


ASSETS. _ 
y Cash in hand, at z s d £ a 
Bank of England & 
with other Bankers 9,029,178 2 5 
Money at Call and 
Short Notice - 6,779,500 0 0 


tion and Public 
Boards Stocks and 
Bonds " - 500,69917 2 
Indian and Colonial 
Government Secu- 
rities, including 
Guaranteed Rail- 
ways. 1,446,540 7 8 
British. Railway De- 
bentare Guaran- 
teed & Preference 
Stocks -. 1,126,857 17 10 
American Railroad 
Mortgage Bonds 
and Short - dated 
Securities .. .. 2,177,704 18 
Other Securities .. 1,977,642 8 
(Including 31,250 
Shares of £5 each, 
£3 paid, in the 
Yorkshire Penny 
Bank, Limited). 11,498,629 11 3 
Reserve Fund: 
£1,000,000 Ex- 
chequer 3 per 
cent. Bonds(1930) 
£34,142 Os 3d Local 
Loans Stock xa 
£320,000 Egyptian 
3 percent. Loan 
Guaranteed bythe 
British Govern- 
ment er 1,600,000 0 0 
————————13,098,629 11 
Advances to Customers, and other 
accounts ° 27, 762, 843 12 
Liability of Customers for Accept- 
ances & Endorsements (per contra) 322,131 0 
Bank Premises&adjoiningProperties 1,774,5 A 19° 


£67,403,068 1 2 


0 
3 





aie 4-0 











£1,699,587 6 6 





KINNAIRD, S eiaatinad 
HERBERT GOSLING, j */Tectors. 
REPORT. 

books at the head office, and 
ash at the Lombard street office and at 
as well as those held against cash at call and short 


notice, and having obtained all the information and explanations we have re quired, we are of opinion that 


exhibit a true and correct view of the state of 

rmation and the explanations given to - and as 
KEMP, SONS, SENDELL & CO, 

PRICE, WATERHOUSE & CO. f Auditors. 





























BE 
Subscribed Capi tal 


Paid-up ¢ 89 ae da ' Xe - Se 
Reserve Fund were 80 a] V 
HEAD OFFICE—39 Thr. lle street +" 
Metropolitan Branches—7] tos 5 eee 
30 Cheapside, E.C., King sea = 
Garden ; 28 Fleet stre: C.: 9 a at 


street, £..C. ; 3 Broad str« 
street, ©.C.; 335 High H 
street, Islington; 112 Hic} 
W.; 37 Gray’s Inn 
House, Kingsway, W.¢ 
street, E.C.; 25 Ludgate Hi 
ington Causeway; 125Ox{or tre we 
road; 35 Piccadilly; 35 © nm 1 
E.C.; 2 Mandeville place, W 
road, E.; 145 High street. 
Victoria street, Westmin 
Woolwich, and 

470 Country BRANCHES ant 


os 
> AGENcrIEs | i 
EIGHTIETH ANNUAL REPORT 
presented to the Shareholders 


\q 





en rs at the ANNTa 
GENERAL MEETING, held at the Head Office ¢ 


the Bank, at 39 Threadneedle street, London, » 

WEDNESDAY, — 22nd day of July, 1914 . } 

Twelve o'clock Noon. , aed | 

The Gross Profit for the twelve Se at i 
months ending Wth June, 1914, . 
after making provision for bad and | 
doubtful debts and deducting re- 
bate on bills current, amounts to 879,68] 8 3 

From which has been deducted the ; 
general expenditure of the Com- 
pany, including Directors’ allow- 
ances and annuities to retired 
officers, amounting to . 


Leaving a net profit of.............. 341,407 14 5 

To which has to be added the balance 
of profit carried forward at Mth 
UG ANAS 05065. 600046 600 055esn0ces 89,921 3 


Together ..... eaious woe £431,338 18 | | 
From which there has 
already been deducted 
the dividend declared j | 
in January last at the 
rate of 16 per cent. per 
annum, subject to de- 
duction of income 
OE: cacscectibandeds £140,000 0 0 
And Bonus to Staff paid 
in January last ...... 17,888 3 8 
The Directors now de- 
clare a further divi- 
dend for the past six 
months at 16 per cent. 
r annum, subject to 
eduction of income- 
tax a ne ..140,000 0 0 
And appropriate as 
follows :— 
To reduction of the 
cost of premises .... 
» Officers’ Super- 
annuation Fund 


20,000 0 0 
10,000 0 0 


Together ........00:- 327,888 3 8 
Leaving to be carried 
forward to next ac- 


‘ 450 14 5 
COUNE. oc cccccccccce 103, 3014 5 431,338 18 1 
— 


BALANCE-SHEET, June 5th, 1914. 
LIaBILITIES. ino 
Capital, v 
winded chases of £80e0ch, £10 paid 1,750,000 0 
Mawerve PURE. .6cccsccccceesccsecss 00,000 0 
Amount due on current, deposit and 
other accounts, 4 including = 
vision for bad an oubtful debts . s 
and depreciation . a 40,885,542 0 ° 
Acceptances covered by cash or ‘ 
GOORIN occ ncdnsennecsesets see . 1,664,807 4 2 
Endorsements on Foreign bills 530 6 3 
negotiated .........-eeeeeeesees 15,399 6 ° 
Net profits ..........; £431,338 18 1 
January dividend, 
subject to deduction 
of income - tax, 
Bonus to Staff........ 
July dividend subject to 
deduction of income- 
CRs osdksuecnsousices 140,000 0 
Reduction of the 
cost of premises, 20,000 0 
10,000 0 0 
3 


oom 
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. 
oo 
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Officers’ Superann- 
uation Fund, 





327,888 103,460 1 | 





s< 970 100 15 10 
£45,219.1 


} 
NOTE.—In accordance witht 
arrangement publicly announced 
in August, 191], the Bank, inc 
junction with the Bank of Er | 
land and other Banks. becam | 
a guarantor of the Yorkshire 
Penny Bank, Limited. This state- | 
ment of Liabilities does not in- ! 
clude the Bank's Guarantee | 
£89,286 to the Yorkshire Penn) 
Bank. 
ASSETS. 
Cash at Head Office, | 
branches,and Bank a a | 
of England ...... £6,347,859 7 4+ 
Money at call and nail 
short notice ...... 6,517,390 16 4 oe nen 4 3 








on 64 ; 
Carried forward - SS, 4 | 


a spied an 





